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You want your children to have a 24-hour MOTHER, at least until they 
are “on their own”. Do you know that you can guarantee them a sub- 
stantial monthly income from now until this period of greatest need is 
over? You can do it, even though your earnings are modest, through 
special John Hancock plans which provide maximum protection over 


the years when your family needs it most. 


These plans have double-protection periods of 10, 15, or 20 years, 
during which maximum INCOME is provided. Should you not live 
to the end of those years when the children are growing up and wholly 
dependent upon you, a definite monthly income would be provided until 
they are capable of self-support. Then the full value of the policy would 


become payable. With this fund, mothers can be protected for life. 


Y, Lacie 
ae Z 


oOo : GUY W. COX, Presi: 








When the Family Needs Income Most 


Should your earnings stop permanently, would your wife 
have to seek work to support herself and children? From 
babyhood through their "teens, children need the 
24-hour supervision that only a mother gives. 


WRITE FOR THIS BOOKLET 
John Hancock income plans can be a 
arranged to fit the needs of YOUR 
family. Send for a copy of our booklet, 


“*Family Incomes With a Future’’ 1 AMIty 
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These men are your clients. They realize 
that death is inevitable — so they carry 


Life Insurance. 


With this protection, they go about their 
daily tasks with a feeling of security. They 
don’t see themselves as possibly disabled 
from illness or accident, with their earning 
power shut off and their expenses in- 


creased. 


YOU must look into your prospect’s or 
client’s future for him. Point out to him 
how Life Insurance PLUS Disability In- 


surance is better than Life Insurance 


alone. Show him — and he will see it 
— that since his earning power is his chief 
asset, it is vitally important for him to 
insure himself against its loss. He can do 
this by owning an M. I. I. C. Non- 
cancellable and Incontestable Disability 


policy. 


As his personal insurance counselor, offer 
him this complete and permanent pro- 
gram. It presents a real opportunity to 


you for genuine service that will pay well 


in added goodwill and in added earnings: 


for yourself. 


We welcome your request for full information 


INCONTESTABLE «© NON-CANCELLABLE 


COMPLETE 


Home Office : 


INCOME PROTECTION 


MASSACHUSETTS INDEMNITY INSURANCE COMPANY 


- Boston, Massachusetts 


OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 
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TERM vs. LEVEL RATE INSURANCE 





N our June 1, 1938 Life In- 





surance News we ran an 
article on the general sub- 
ject of Term Insurance as con- 
trasted with Level Premium 





Life Insurance forms—advan- 

tages and  disadvantages—- 

which because of its popular- 100 copies ..... 

ity, soon exhausted the issue. 200 copies ............ 


In that article we had in turn 
reprinted from a series of ar- 
ticles that we ran in 1932 on 
the same general subject. 


on application. 


Reprints in pamphlet form of this article will 
be available shortly at the following prices: 


nee 
SEED oars g sve s% es 


Prices on larger quantities will be quoted 


public (for a fee) on their 
life insurance; such advice is 
usually very simple—to cash 
in any policies on the level rate 
plan that have cash values, and 


$1.50 substitute Term insurance, 
6.00 which at the moment carries a 
teenies 10.00 lower rate. By substituting ‘ 
15.00 


more Term insurance, it is 
possible to increase the amount 
of “protection,” and of course 
the policyholder gets his cash 
in hand where he can look at 


A. M. B. Co. 





Because of the continuing 


it. For these valuable ideas, a 





interest in this subject, we are 
again writing on Term Insurance, but instead of re- 
printing our previous article, which in itself contained 
reprints, we are combining all the previous material. 
Many parts of our previous articles will be used ver- 
batim here, but many parts of the present article are 
new. Most of the arguments advanced in favor of 
Term Insurance are ridiculous to those who know even 
a little of the mathematical part of the life insurance 
business. For all insurance is “Term” insurance—there 
is no other. So-called level rate policies, such as Or- 
dinary Life, 20 Payment Life, 20 Year Endowment, 
etc., merely combine varying amounts of savings, to- 
gether with decreasing amounts of “Term” insurance, 
so that the total at all times equals the face of the policy. 
The insurance part of these policies is pure Term in- 
surance, and cannot be any other, because there is no 
other form of life insurance known. Likewise the 
rates charged for this Term insurance under level 
rate policies are much lower than is charged by the 
companies for separate policies giving Term insurance 
only. This fact in itself refutes all possible claims that 
Term insurance separately can be cheaper; on the face 
of it it is bound to be far more expensive. But most 
people do not know how policies are calculated, and 
the story that term insurance is especially desirable 
sounds reasonable to them. 

The country is full of irresponsible “advisers,” 
“counsellors,” self-styled “actuaries” (who could not 
possibly pass an actuarial examination on mathematics) 
and others of similar ilk, who are willing to advise the 
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fee is charged, often a stiff one. 

While there are laws in nearly all the states pre- 
venting agents from making misleading statements 
about insurance policies (the vast majority would not 
do it anyway), there are no laws that reach outsiders 
effectively, and they are doing a merry business. 

In spite of the S. E. C. and the “Blue Sky” laws of 
many states, gullible investors are still swindled out of 
their capital; gullible policyholders, in spite of State 
insurance laws and Insurance Departments, are still 
sold insurance by mail in virtually non-existent concerns 
which collect premiums, but pay no losses; and still 
others fall for self-interested advisers who swap their 
insurance around to improve it (so they say), but who 
always get something for themselves in the process. No 
laws, however well enforced, can protect the foolish 
and the ignorant; the old proverb that “a fool and 
his money are soon parted” is as true today as it ever 
was. 


ADVANTAGES OF TERM INSURANCE 


We shall discuss the advantages of Term insurance 
first, as it does have advantages for certain uses. Term 
insurance, as its title may suggest, is temporary insur- 
ance, and it would be better for the public had the 
companies adopted this title. It is suitable for every 
purpose where temporary insurance only is desired. 
This is usually true, for example, of business loans, 
particularly those to cover indebtedness, such as mort- 
gages, bank loans and the like. It is now widely used 

Continued on next page 
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TERM vs. LEVEL RATE INSURANCE—Continued 


to cover borrowing on the various instalment sales that 
are so popular today. For these purposes it is ideal. 
Group insurance, of course, is but a universal or whole- 
sale form of Term insurance to cover (temporary) 
employment, at a very low rate made possible by the 
plan of its issuance, and has been a valuable contribu- 
tion to society. For all such temporary purposes, Term 
insurance is ideal. 


There is another place that Term insurance is largely 
/used, not because it is good, but because it is a neces- 
sity. This is for very young married people, who have 
large responsibilities, and low incomes. Term insurance 
does have the lowest initial cost, and the first concern 
of all should be to have sufficient insurance. If it can- 
not be purchased on a pérmanent plan, then recourse 
must be had to temporary insurance, but it should be 
noted that this procedure is sound only if the ultimate 
intention is to substitute level rate insurance, at a later 
time when finances permit. Term _insurance is more 
costly than any other form of insurance policy, for the 
benefits received, and while it is unfortunate that people 
in “strapped” financial circumstances have to pay more, 
this is true of all things in life. People who buy 
cigarettes at the corner store, may lay out less at any 
one time, but they pay more for their cigarettes than 
if they bought them in cartons from a large dealer. 
People who buy their automobiles on the instalment 
plan (instead of saving up the money first and then 
buying the car for cash) likewise pay more for the 
automobile—all because they do not have enough 
money. This, however, is just one way in which life 
separates the have’s from the have not’s. Term insur- 
ance is in this category exactly—as soon as any one 
can afford to, he should carry level rate insurance, 
or he will pay far more in the end. 


DISADVANTAGES—THE COST 


It is curious but true that both the real disadvan- 
tages of Term insurance are the very thing that most of 
its advocates claim for an advantage—it costs more 
than other kinds of insurance. If a person is willing 
to pay this extra cost, certainly the policy will provide 
the essential item that any policy provides—protection 
for the family. It lacks, of course, the convenience and 
flexibility of the level rate forms, and it lacks their 
possibility of providing cash for emergencies—but 
when all is said and done, the most serious objection 
to it is the fact that it is far more expensive—actually 
and potentially. 


Neither is it difficult to understand why. All com- 
panies have to pay certain definite costs in connection 
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with running their business—and the gross premiums 
that the public pays have been increased above the 
amounts necessary to maintain reserves and to pay 
death claims, by a “loading” (as the actuaries call it) 
to take care of these expenses. The amount of this 
extra charge is actually higher on Term policies than 
on policies which combine Term insurance and savings 
—the level rate forms. The reason for this is primarily 
mortality, which always runs higher on Term, because 
of the fact that people who know they are in bad health, 
naturally retain their policy on the lowest premium 
plan. For them Term insurance is the cheapest, be- 
cause they will be dead before its increasing cost 
eatches up to them. However, added to this is another 
important factor: the companies do not need to make 
any extra charge for handling the savings element of 
a level rate policy—it is all one policy and requires 
the same records, etc. Therefore, in a sense the savings 
element is free to the policyholder, and of course no- 
where else where he saves can he get this same bargain. 
Savings banks have to pay expenses as do security 
houses and others who deal in securities, and there is 
no way to purchase securities, or save money, without 
paying some expense charge therefore. Of course, it 
is not reasonable to suppose that all of the expense 
charge on an ordinary life policy, for example, should 
apply to the Term insurance in the policy, and none 
to the savings. Naturally it should reasonably be di- 
vided between the two, in which case it will be found 
that the Term charge is always much less than the 
policyholder would pay on a Term policy alone, let 
alone the extra charges he would have to meet if he 
saved money separately. 


That these theoretical remarks may be proved 
mathematically is indicated by the following table, in 
which we compare the present Yearly Renewable Term 
rate of a company now issuing such a policy, with the 
Ordinary Life rate of the same company. Our first 
column shows the actual gross premium charged the 
public, and the next two columns show the amount 
that would be necessary to cover death claims and sav- 
ings (reserve) requirements, on the basis of the latest 
available mortality table—the American Men, and at 
34%4% interest, which is approximately the net interest 
rate the companies are now collecting. In other words, 
this is the money that would cover everything but ex- 
penses. The difference between these columns (which 
represents the real allowance for expenses) we then 
show in dollars and cents, and as a percentage. The 
advantage of the Life policy stands out clearly, and 
similar results would be had by comparing with any 
level rate policy. 

Continued on page 436 
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“Gee,” said the foreman, “a big bondholder, huh?” 





THE KIDDING BEGAN at lunch time... 


Somebody mentioned the new office build- 
ing at the corner of Walnut and Main. Joe 
said, “I have an interest in that building.” 


The boys egged him on—and Joe admitted 
that he also had an interest in the transporta- 
tion company, the electric light company, the 
department store, and in some city and farm 
real estate. 


“Gee,” said the foreman in mock admira- 
tion, “a big bondholder, huh?” 


“Yep,” said Joe, “and so are a lot of you 
guys.” 


“How d’do, Mr. Bigshot” said one. “Par- 
don my glove,” said another, “I’m Mr. Mon- 
eybags.” 


But Joe was right, for Joe has a life insur- 
ance policy in Metropolitan. Part of the 
money he and other Metropolitan policyhold- 
ers pay as premiums is set aside as a reserve 
and put to work helping to finance homes, 
farms, office buildings, utilities, and other busi- 
ness enterprises that help make work and jobs 
all over the United States and Canada. 


And Joe, like all Metropolitan policyhold- 
ers, has an interest in all the investments the 
Company makes. While the Metropolitan 
does not operate or control the enterprises un- 
derlying these investments, it is very reassur- 
ing to Joe to know that the Company’s long 
years of experience and its staff of experts 
safeguard the selection of every investment. 


Joe is vitally concerned with the success of 
these investments because they help guaran- 
tee that his life insurance policy, as well as 
every other policy, will be paid when due. 





COPYRIGHT 1930—METROPOLITAN LIFE INSURANCE CO. 


This is Number 7 in a series of advertisements designed to 

give the public a clearer understanding of how a life insur- 

ance company operates. Copies of preceding advertisements 
will be sent upon request. 


Metropolitan Life 
Insurance Company 


(A MUTUAL COMPANY) > 





Frederick H. Ecker, caainmax OF THE BOARD 
Leroy A. Lincoln, presivent 


1 MApIsON Avenue, New York, N. Y. 














THIS IS THE SEVENTH in Metropolitan’s new series of 
advertisements designed to give the public a clearer 
understanding of how a life insurance company oper- 
ates. It appears in: Collier’s, November 12; Saturday 





Evening Post, November 12; Business Week, November 
12; Time, November 14; American Weekly, November 
6; This Week, November 6; Forbes, November 1; Cos- 
mopolitan, December; Nation’s Business, November. 
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Perhaps there's need for a word to 
depict a Company that believes there’s 
a happy meeting place for the best of 
the old and the wisest of the new... 
a combination, if you please, of the 


conservative with the aggressive. 


PROVIDENT LIFE 
and ACCIDENT, 


Insurance Company 






CHATTANOOGA, TENNESSEE 











TERM vs. LEVEL RATE INSURANCE—Continued 
COMPARATIVE TABLE—EXPENSE CHARGES 


(Based on Actual Rates of Same Company) 
Remainder Used 





Increasing for Expenses 
Term Required Portion for As % 





Age Premium Deaths1 Savings 2 Dollars Premium 


35 $8.82 — $4.62 — $0.00 = $4.20 4770 
50 15.31 — 1119 — 0.00 = 4.12 27% 
Flat Life 
Premium 
35 $21.65 — $4.62 — $13.12 = $3.91 4 18% 
50 38.39 — 11.19 — 22.96 = 4.244 11% 


(1) For death claims, based on latest available mortality 
table (American Men Select). 


(2) Term has no savings (reserve) fund; on the life policy, 
we are using the 312% interest assumption, which is approxt- 
mately what the companies earn today. 


(®) A portion of this charge must equitably be considered 
as applying to the savings fund, as is brought out in the per- 
centage figures. 

However, there is more to the story than appears in 
this table. It is a fact that Term insurance does cost 
more for the benefits received, each and every year of 
the policy. It is also a fact that Term insurance, over 
a person’s lifetime, might cost far more than this dif- 
ference. In other words, if the difference in the two 
forms were say $1 per year in favor of the Life policy, 
and the policyholder had an expectation of life of 40 
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years, he might find that his Term policy cost him a lot 
more than $40 additional. A complete understanding of 
why this is so requires a knowledge of mathematics 
and the computations involved in mortality calculation, 
which the average man does not possess. We believe, 
however, that we can illustrate it and the following 
table contrasts the Yearly Renewable Term cost and 
that of a level rate life policy, both starting at age 35. 
We have taken the same company used before for 
our comparison, so that the difference cannot be 
charged to differences in company costs. The premium 
rates are those now actually in use by this company. 
We have assumed that 100 people took out this com- 


’ pany’s Yearly Renewable Plan at age 35 in preference 


to its Ordinary Life policy. (At age 35 the Term rate 
is $8.82, whereas the Ordinary Life rate is $21.65.) 
Assuming that these people carry their Term policies 
through to death, which is the most favorable compar- 
ison that can be made for Term insurance, we find 
the following: 


TERM VS. WHOLE LIFE—COST COMPARISON 


WO EE co's’ dose ateeenes $ 169 
TOE cn c0.4 cBeeebases’s $ 181 
co ae ey ren $ 134 
po ee eee $ 40 
ND Sesihte oct aivig-tes @nee.0 tos $ 137 
a. Meats So ot $ 349 
pk ee a eee $ 640 
WGN. sctadnkne cdieaneens $1,191 


But stop a minute. What about the missing twenty 
from the above table, as we have listed only eighty of 
the 100 people? Well, we did not have the nerve to put 
them in, because the next to the last ten lose $1,953 
on the average, and the final ten approximately $4,000, 
all trying to pay for a $1,000 Term policy. Of course, 
this is ridiculous—no one would lose that much, because 
he would be forced by financial necessity to drop his 
policy. Even supposing, however, that all twenty 
dropped their policies at once (i.e., on the death of the 
80th member of the group) they would still have paid 
$2,188 in premiums for their insurance, which there- 
upon lapsed without value of any sort, and of course 
when they died they would get nothing back. This of 
course is the real answer for these people and not the 
theoretically higher figures. But after all a loss of 
$2,200 approximately, plus interest which we have not 
computed, is an extremely heavy loss for those who 
trustingly subscribed to what seems to be a cheap in- 
surance policy—and don’t forget that they are one- 


Continued on page 438 


BEST'S LIFE NEWS 














Ann 


Prem 
$200 


190 


180 


170 


16¢ 


15¢ 








TERM .vs;. LEVEL RAGE 
LIS 


Annual 
Premium (per $1000) Actual Statistics of Group Starting at 35 


$200. 
190. 
180. 
170, 
160. 


190. 
7 ONE-HALF LIVE TO HERE 


AND LOSE 
140. 


130. 


120, 
-™ NE-TH TO e 
110 AND LOSE ‘Bi? °C 


100. 


90, 





[ AND LOSE ‘B’+‘c’+‘D’ J 


80. 


= 
So) 
uw ONE-FIFTH LIVE TO HERE 
~ 
g 
& 


70. 


60. 
TERM LOSS 





50. 


TERM_ SAVING 
40. 


30. 


ORD. LIFE RATE 
20. 


TERM RATE 





TERM CASH VALUE[ZERO 
35 40 45 50 55 60 65 70 75 80 
AGE 


NOVEMBER I, 1938 437 











An Ancient Vehicle— 
An Ancient Point of View 


The idea that one can afford individually to assume 
the risk of accident is as outmoded as the horse and 
buggy days. Made so by a yearly toll of over a million 
traffic accidents. Made so by ten million accidents per 


year of all types. 


Today men know they need accident insurance. Faced 
with the facts regarding accident costs, they want 
always more accident insurance—for themselves, their 


wives, their ‘‘aecident-prone’’ young people. 


Expense reimbursement anyway, weekly income if de- 
pendent on earnings, death benefit maybe. Whatever 
the situation, well equipped accident insurance sales- 


men have a plan that fits. 


Connecticut General 


Life Insurance Company 
Hartford, Conn. 
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TERM vs. LEVEL RATE INSURANCE—Continued 


fifth of the total number who bought. Also note that 
sixty lost money by the plan as contrasted with only 
forty who gained, and that the sixty lost far more than 
the forty gained. It is also interesting that while there 
is an even chance of any one in this group living to 
age 70, at that age he will have paid over $900 in pre- 
miums for his Term insurance policy, with nothing 
whatever to show for it. Half the group find themselves 
in this position! From then on the going gets steadily 
tougher and the losses skyrocket. 

In computing the above table, we used the American 
Men Table of Mortality, and assumed death in accord- 
ance with that table. Actually present mortality is even 
better than this table, and the comparison would be 
even more lop-sided against Term insurance. However, 
in assuming death at all, we are making the most favor- 
able comparison possible for Term. If we are to con- 
sider the position of those living at any given time in 
the group, the level rate plan will of course be tre- 
mendously ahead. As an example, the following table 
shows the cumulative savings to the Term policyholders 
contrasted with the savings (cash value) on the Ordi- 
nary Life policy. 


BENEFITS TO LIVING 


Term Ordinary Life 
No. in Group Savings ! Cash Value 
50 Nine-tenths $169.00 $237.00 
57 Four-fifths 181.00 368.00 
62 Seven-tenths 134.00 466.00 
66 Three-fifths 40.00 543.00 
70 One-half —137.00 616.00 
and so on 


1 No interest is figured on these amounts; if 314% interest 
is compounded on these savings, the policyholder will only be 
moderately behind up to age 50; thereafter, he falls behind at 
a more and more rapid rate—for example, between, age 50 
and 57 he would have to make 8% on his savings, the next 
five years 12%, and so on.; The difference between the two 
plans is due to other factors than interest, as we have said 
previously. 


MISLEADING COMPARISONS 

Since Term insurance actually costs more per benefit 
than the level rate forms, and since its nature is such 
that it is likely to cost even far more than this, it is 
obvious that those who recommend this form of in- 
surance promiscuously must employ untrue and mis- 
leading arguments in the'r presentation. Insurance, par- 
ticularly Life insurance, is a complex mathematical 
business in its detail, although the general idea is 
simplicity itself. These mathematical. complexities give 
a chance to bambozzle the public—which is not familiar 
with enough mathematics to pick out the obvious flaws. 

For example, if we take a number, and subtract 
from that number the sum of its digits, the result is 
always an even multiple of 9. Look at the following: 


Continued on page 440 
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Why I am proud to sell life insurance 





Life insurance needs little if any praise, it 
has justified itself for all time. But nothing 
makes an agent or a Home Office represent- 
ative so reassured as an expression such as 
the following from a grateful widow on a 
Wisconsin farm. 

“I must this A.M. try and write you a 
few lines. I really don’t know how to word 
my thanks to you. I neglected to write to 
you last spring and thank you for your 
prompt payment to me and what a great 
blessing the $5000 was to me and my fam- 
ily of eight children, five of which are at 
home; we paid off the debt on our farm 
and all Dr. bills and undertaker bills and 
paid off the new tractor Mr. P...... had 
bought before he died... 

“I received the check for my interest yes- 
terday and am thanking you from the 
bottom of my heart. I’m here sending cer- 
tificate so you can change same and send mie 
$500, which will leave $1500 still on deposit. 

“Please accept my sincere thanks and many 
blessings to your Society, ever truly yours, 

Mss. Me... Piisoves e 


THE EQUITABLE 


FAIR — JUST 


LIFE ASSURANCE 


SECURITY — PEACE OF MIND 







SOCIETY 


MUTUAL — COOPERATIVE 


OF THE U.S. 


NATION-WIDE SERVICE 


S Thomas I. Parkinson, President 
393 Seventh Ave., New York, N.Y. 
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Life Reinsurance 


North Ameriran Reassurance Company 


LAWRENCE M. CATHLES, President 


New York City 




















TERM vs. LEVEL RATE INSURANCE—Continued 
2167 138 37 
—16 -12 -10 


9)2151 9)126 9)27 
239 14 3 


Now to those who are not mathematicians this seems 
to be a mysterious performance indeed. It is the basis 
of a neat parlor trick—by asking some one to make 
this calculation, and then read the number that is left, 
after striking out one figure, in any order, the mathe- 





matical genius (?) can correctly name the number that- 


was struck out, even though he did not know what 
number was originally selected. Yet to a mathematician, 
this is not a puzzle at all, but something so ridicu- 
lously simple that it hardly warrants an explanation. 
The explanation of course is that our system is a 
decimal system, based on 10. Ten minus one equals 
nine, and that is all there is to it. 

Much the same line of reasoning can be applied to 
the misleading figures that purport to show that Term 
insurance is cheaper than level premium. The tricks 
employed are limited only by the ingenuity of the per- 
son making the comparison, and so it is impossible in 
advance to run them all down. However, there is 
always a glaring error. 

The more ingenious of these plans usually revolve 
around the interest rate. Since we are always dealing 
with future cost, the proper interest rate to assume for 
calculation is never known—of course it should be the 
rate that will actually be earned in the future over the 
life of the policy, on the savings element. Further- 
more, we are dealing with compound interest—interest 
earning interest upon interest—which is a very dan- 
gerous factor for the uninitiated to play with. Some 
years ago for our own information we compared a 
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Yearly Renewable Term which was the cheapest on 
the market at that time with a level rate life policy, also 
the cheapest at that time. We contented ourselves with 
a 20 year comparison. The importance of interest can 
be shown by this fact: that whereas the Ordinary Life 
policy had accumulated in that time a cash value of 
$328, the separate savings fund which we had accum- 
ulated by buying-Term insurance and saving the dif- 
ference, was only $150. This will be the approximate 
difference for these two policies today (see our pre- 
vious table)—and shows how everything depends on the 
assumed interest rate. For all we have to do to make a 
separate savings plan look better, is to assume an in- 
terest rate that will multiply $150 of cash savings to 
more than the $328 guaranteed under the Life policy. 
It took a rate of 6% to just better this—a rate of 
5.8% at that time equalized the two funds exactly. The 
rate was so high because of the fact that the Term part 
was actually costing more than it should, for reasons 
we have already gone into and consequently it is neces- 
sary to make this up by additional interest on the sav- 
ings fund. If it is fair to assume 6% interest on your 
own savings fund for the next twenty years, it is 
equally fair to assume that your insurance company can 
get the same 6%. Of course, if you asked your insur- 
ance company, they would say that you were wrong 
—that you couldn’t possibly get 6%, and they weren't 
going to get it either, and they would be right, but as 
a matter of fairness, you could choose any interest rate 
that seemed reasonable to you, provided you used the 
same rate for both policies. Most of those who employ 
this type of misleading calculation, let the Ordinary 
Life Policy stay at 3% or 3%%, but use 6% or more 
on their side of the calculation. This makes it of course 
a false comparison at once. 
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Another trick that is generously used is what we 
might call the substitution of “insurance benefits” for 
cash. Since the initial Term premium for average ages 


is not far from $10 per thousand, or 1%, it is not at 5 


all startling that by switching $10 of cash value into 
$1,000 of “extra protection” and then assuming death, 
that the new plan can be made to look exactly $990 
better than the previous plan. This of course is an- 
other cheap mathematical trick—it can always be shown 
up by not assuming death. The actual chances of dying 
would of course make the two plans mathematical 
equivalents if the cost on Term insurance were the 
same as on other policies. Actually, since term is more 
expensive, it would simply show slight advantages to- 
wards the level rate forms. 

Closely coupled with this trick is another one—that 
of using the American Experience Table of Mortality 
to show the prospect chance of dying or his “expecta- 
tion of life.” This table, made in 1860, may have been 
up to date in 1880, but it is hardly up to date now. A 
life expectancy term is sometimes presented to a pros- 
pect as covering his. insurance needs for his normal 
life expectancy—leaving a distinct impression in his 
mind that under average conditions he is completely 
covered. Now of course this was never true—the life 
expectancy is the average length of life, and is con- 
siderably less than the period when half the people 
have died, and when of course the other half are going 
to be stuck under a term plan. Using current mortality 
tables approximately half of the people originally age 
35 in an insurance group will still be living at' age 70 
and a third of them will live to be more than 75. Just 
look at our graph of Term insurance cost and see what 
these people are going to have to pay for their policies. 
Actually any life expectancy policy is a proposition 
like this: We will save you 30% initially on your in- 
surance premium but the chances are 55 to 45 that you 
will eventually lose 100%. All Term presentations that 
look attractive because of the easy assumption of death 
before the term period expires, can be upset by simple 
reference to the American’ Men Table of Mortality. 
This will show the prospect what his chances are of 
actually collecting, and after multiplying them out by 
what he saves, he will lose interest in the Term plan. 

Reference to the American Men Mortality Table is 
also very helpful in showing prospects the real cost of 
Term insurance. If a man age 35, for example, realized 
that the pure mortality cost on a $1,000 Term policy at 
his age was only $4.78 (only $4.62 if assuming the com- 
pany will get 314% interest) he would then realize 
more accurately the extent of the “bargain” that he was 
getting. Refer again to our table, which illustrates this 
point. 


Continued on next page 
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"Collapsed Policy" 


The Metropolitan’s September Home Office magazine 
has a story of the questions asker. at the Home Office 
information desk. One of them. by a group of small 
boys, was, “Where is the ‘Collapsed Policy’ Depart- 
ment?” A lapsed policy is a collapsed policy. Col- 
lapsed is the protection which it had been providing 
for the wife and family. Collapsed is the savings 
feature, available in emergency. Collapsed is the pol- 
icy’s account on the company’s books. Collapsed is the 
underwriter’s renewals expectation. Collapsed, fre- 
quently, is the policyholder’s good will toward, not 
only the insuring company, but also toward all life 
insurance. 


Not all lapses can be prevented, nor all lapsed poli- 
cies restored. But because of all the consequences, Home 
Office, agency, and underwriter should zealously en- 
deavor to minimize lapse-losses. 


“Collapsed” !—those small boys may have supplied 
a graphic word to the life insurance vocabulary. 


The Penn Mutual Life Insurance Co. 


Wm. H. Kingsley, President 


INDEPENDENCE SQUARE PHILADELPHIA 





THE PAN-AMERICAN’S CLOVER CLUB 


is a new Agency Organization recently 
founded to encourage average size policy 
increases and other “QUALITY BUSINESS” 
factors throughout the Company's Field 
Organization. 


Members are awarded Clover Club Credits, 
based upon paid premiums under certain 
qualifications, which may be accumulated 
and applied to a wide selection of high-grade 
merchandise prizes. 


Thus, Pan-American Fieldmen have a 
double incentive to produce quality busi- 
ness: 1l—Resultant increased earnings; 
2—Valuable awards. 






+ 


“AMERICAN LIFE INSURANCE CO. 
NEW ORLEANS, U.S.A. 
CRAWFORD H. ELLIS, President 

EDWARD G. SIMMONS, Executive Vice President 
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| Attention!... 
SUPERINTENDENT OF AGENCIES 
and HOME OFFICE EXECUTIVES! 


Meet “INCOMETER”— the handiest, simplest and most cession! tool 
ever designed for all your Agents! 

With but a single adjustment of the slide, “INCOMETER"” answers any 
question regarding Income under any Option or Mode of 
Settlement and for any Age... at a glance! 

With “INCOMETER", any existing insurance estate may be 
audited and any desirable program planned . . . quickly — 
accurately! It enables Insurance to be “custom-built” to the 
particular needs and circumstances of each individual case. 
It makes every Agent his own Auditor! 

“INCOMETER” is now available to your company in various 
quantities at anegligible cost that includesimprinting company 
name as well as a generous “copy area” with your own adver- 
tisement or special information regarding featured policies, etc. 
Write today for the interesting details, specifying the number 




































































of agents you list. 





ZELL PRODUCTS CORP. 
536 BROADWAY, NEW YORK, N.Y. 
Monetacturers of the 


“CALEMETER” COIN BANKS 





TERM vs. LEVEL RATE INSURANCE—Continued 


Still another misleading angle of approach often used 
in such analyses is the calm assumption or even the 
definite statement, that the company “confiscates” the 
cash value on a legal reserve policy in case of death. 
An attempt to prove this ridiculous statement is made 
by reference to the fact that a pure Term insurance 
policy would pay its face, whereas a legal reserve life 
policy has insurance involved only to the difference be- 
tween the cash value and the face amount. Obviously, 
however, that is the purpose of the level rate plan. The 
Term insurance is cut down steadily, finally to zero, as 
the cash savings are built up, the total at all times 
equalling the face. It is quite true that an Ordinary 
Life policy with a $300 cash value has only $700 of 

\Y insurance protection, but it is also true (and this is the 
essential fact left out of such comparison) that the 
policyholder is only paying for $700) of Term insur- 
ance, whereas under the other plan he is paying for 
$1,000 of Term insurance. If the dual nature of the 
legal reserve form is kept in mind—decreasing Term 
insurance with consequent decrease in cost, and in- 
creasing cash savings, many of these half truths or 
plain fallacies will be exploded. 

Summing the whole situation up briefly, it boils down 
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to this: (1) Term insurance offers the lowest initial 
rate, but the slight advantage costs far more than it is 
worth, if anybody can possibly afford to pay the dif- 
ference; (2) all level premium policies combine de- 
creasing Term insurance with reciprocally increasing 
cash savings, both together at a cost far below that 
which could be obtained if the two things were sepa- 
rated. 

If a final nail in the coffin of Term insurance were 
needed, it could be provided from history. It was the 
earliest form of life insurance, and as we have men- 
tioned still remains the only known form of pure insur- 
ance. But the practical disadvantages of pure Term are 
so great that no company that has been formed to write 
it has survived. Tens of thousands of natural premium 
assessment associations were formed in this country 
during the nineteenth century, none of which are in 
business today. At least two states (New York and 
Wisconsin) by law forbid the incorporation of new as- 
sessment concerns which issue this type of insurance 
“at cost’; and a number of other states forbid their 
operation except on plans that correspond to the level 
premium plan. Surely this is a strange spectacle if Term 
insurance is so advantageous for the general public as 
its proponents would have us believe. 


A, De B. 
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SOCIAL SECURITY — 
OR INSECURITY 


N the year 1930, we ran an article by G. Hirschfeld 
L.. the German Social Insurance System. This article, 

critical in nature, as will be seen following, was of 
course written three years before Hitler and his party 
came to power. Germany, at this time, was still a so- 
cialist Republic, experimenting in larger and larger de- 
gree with the old Robinhood idea of soaking the rich, 
and giving to the poor. The social insurance system 
described by Mr. Hirschfeld was strikingly similar to 
our own Social Security Act, plus our present system of 
unemployment relief, P.W.A., and so forth. The gov- 
ernment, in its efforts to be popular with the massés, 
was giving out far more money than it could possibly 
hope to raise by taxation, even though taxes were ex- 
traordinarily heavy. The parallel to this country at the 
present time is therefore striking. 

But more interesting than that are the thoughs ex- 
pressed by Mr. Hirschfeld as to where the road was 
leading. Says he, “Jt is also clear that if such steps are 
not taken (he refers to reduction of expenses and more 
businesslike administration) the reactionary movement 
of industry, of business and of every employer in gen- 
eral will gain ground.” Yet he closes his articles with: 
“It is probable, however, that the German Social In- 
surance System will enter into a period of rationaliza- 
tion, thus reducing expenses to a reasonable level.” 

How far wrong this guess of the future was, we know 
today. For the German Republic did not “rationalize” 
its free money system, it did not substitute sound busi- 
ness and economics in its bid for votes. And the re- 
action of business and ultimately the whole country, was 
hardly of such nature that it could be called “gaining 
ground.” The reaction was so terrific that it liquidated 
the German Republic, and set up a military dictatorship 
that has endured ever since. 

Many people in this country have a wrong idea of the 
Hitler government in Germany because of the words 
taken as a title by the party—‘National Socialists.”’ In 
this country the Socialist party has always been a 
party of radicalism, exceeded only by the Communists. 
Because of the fact that the German Nazi party des- 
cribes itself as “National Socialists’ many here have 
believed it to be a radical (i.e. a “Socialist’”) party. 
Nothing, of course, could be farther from the truth, 
and with such an erroneous idea it is impossible to 
understand what has happened in many European 
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countries. The German National Socialist party, of 
which Hitler was always the head, was an ultra- 
conservative party—the leader in the reactionary move- 
ment to all the Socialistic-Communistic experiments 
of the German Republic. Translated into terms that 
are somewhat equivalent to those used in this coun- 
try, the party’s position would be much more con- 
servative than our own Republican party. Perhaps its 
nearest equivalent to us would be the die-hard Repub- 
licanism that exists in certain small communities. The 
anti-radical nature of the party can best be shown by 
two of its first acts upon coming into power: labor 
unions were abolished by law, and the right to strike 
was not only taken away, but made a criminal offense. 


That is why Germany has had no “labor problems” 
since. 


Bearing in mind that the reaction in Germany was 
by the extreme conservatives, Mr. Hirschfeld’s com- 
ments (those of a German writing when the Republic 
was still in power) are more than interesting. His guess 
that the government would put itself on a more reason- 
able basis was very wide of the mark; thoughtful 
Americans are wondering if prophesies that our own 
government would adopt a sound economic policy are 
not equally incorrect. And the force of the reaction that 
was being built, evidently far surpassed the wildest 
dreams of those who were dealing with it at the time. 

Mr. Hirschfeld’s article reprinted from our 1930 edi- 


tion, follows, together with a few annotations by the 
editor : 


“Of the 27 billion marks or about $6,430,000,000 which rep- 
resent the annual budget of the German political economy on 
account of authorities, public institutions and official social in- 
surance bodies, not less than 9 billion marks or about $2,143,- 
000,000 refer to the so called “Sozial Etat” but without its ad- 
ministrative expenses. The levy of the corresponding amount 
of taxes has brought about an opposition against the structure 
of the German system of social insurance which may lead to 
revolutionalizing measures. (Ed.— our Social Security Act 
levies the highest taxes in our history.) It has been variously 
pointed out that the taxes are only bearable if wages come 
down; in this case, social needs would have to be cared for 
entirely by the federal bodies, namely out of those taxes. Or 
high wages should be either maintained or introduced, and in 
this case the social taxation should be abolished, the individual 
caring for his needs out of his own funds. The former system 
is more and more applied in Soviet Russia, and the latter in the 
United States, at least there are distinct traces of such ten- 
dencies. But the combination between the highest possible wages 
on one side and heavy taxation on account of the “Soszial Etat” 
on the other side, it is said, must break down sooner or later. 


Continued on next page 
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‘ SYSTEMATIC... 


The Modernized Systematic Savings 
Policy 


An endowment policy that permits a _policy- 
owner to build up a savings fund with a guaran- 
teed interest rate of 342%. .. Permits with- 
drawal of that fund at any time. . . Provides 
payment of the fund in addition to the face 
amount of the policy to the beneficiary if policy- 
owner's death interrupts the savings plan... . 


Ask About It 


BANKERS NATIONAL LIFE 


INSURANCE COMPANY 
Home Office Montclair, N. J. 


Ralph R. Lounsbury 


Wm. J. Sieger. 
President 


Vice Pres. & Supt. of Agencies 























SOCIAL SECURITY OR INSECURITY—Continued 


“The German social budget is composed of sickness insur- 
ance, disability insurance, unemployment insurance, general 
welfare and providing for the war veterans, not to mention 
subordinated branches such as accident, employment-insurance, 
etc. While it is admitted that social insurance cannot be 
abolished from one day to another, or high wages introduced 
immediately, it is maintained, nevertheless, that the increase in 
social insurance is beyond all normal development; in other 
words, that considerable savings. could be effected. ‘There is, 
for instance, sickness insurance; the number of insured has 
grown from 16,500,000 in 1914 to more than 22,000,000 today, 
and the number of members of the family of the insured 
(who are automatically included) from 4,000,000 to approxi- 
mately 15,000,000. More cases of actual sickness are reported 
on account of the higher average age, and most of all, people 
are, in view of the facilities granted, more willing to get 
sick and less willing to care for their health in a proper way. 
In other words, “sickness is socialized” and the “medical art 
individualized.” (Ed.—a proposal to “socialize” our medicine 
is now before Congress,) Of 45,000 free physicians some 
35,000 are working hand in hand with social insurance where 
about 15,000 or 20,000 would well meet the demand. So that 
by now it has become a real problem for the average physician 
to get patients under the social insurance law. Physicians, 
dentists, etc. receive about 600,000,000 marks out of their in- 
surance practice whereas only 250,000,000 marks would be 
needed in case of an official medical service. While the govern- 
ment has taken some: steps to reduce expenditure, such reform 
is not likely to go very far since it is not radical enough. 
Here are some of the expenses: Direct support (cash) has 
since 1914 increased from 204 to 730 billion marks, medical 
fees from 123 to 520 million, medicaments from 63 to 250 


million, administrative expenses from 50 to 134 million or the 
total from 548 to 2,050 million marks which is equivalent to 
$130,000,000 and $488,000,000, respectively. 


“More confounding still is the development of unemploy- 
ment insurance which was introduced in 1927. The number 
of unemployed was at that time estimated at around 800,000. 
But 2 years later the number had risen already to 1,600,000 and 
it is expected that the present year will see a new record 
with about 2,400,000, a figure that would involve the expendi- 
ture of more or less 2,400,000,000 marks or approximately 
$570,000,000. Where is all the money to come from? The 
contributions to unemployment insurance cover only about 
half of the expenditure while the other half has to be sup- 
plied by the federal government as well as by the local 
authorities, the former providing about 750 million and the 
latter 450 million marks (Ed.—here it has come. from bor- 
rowing—22 billions in seven years). 


“Unemployment insurance in Germany has by far outgrown 
its original scope, first because of the enormous extent of 
unemployment, and second, because the letter of the law is 
frequently misinterpreted, if not misused. (Ed.—Charges that 
relief money in U. S. is used for political purposes have 
become a commonplace, even in the Senate.) Today, even 
seasonal unemployment is included in the insurance system; 
furthermore, no) investigations are made whether the applicant 
who is out of work is really in needy circumsiances. No 
wonder, then, that unemployment insurance is by many con- 
sidered a fine opportunity to make some extra money. There 
is no doubt that through careful control and wise, i.e., cautious 
restriction the expenditure could be cut by some 400 million 
marks. 


“The same is true of disability insurance where total ex- 
penditure has risen from 243 million marks in 1913 to 1,315 
million in 1929, that is am increase of about 450%. The con- 
tribution out of the federal budget to disability insurance 
amounts for the current year to approximately 487 million 
marks or $116,000,000. A sound development in disability in- 
surance is opposed to a tendency to extend the scope of this 
particular insurance to fields which as such do not belong 
into the category of disability insurance. For instance, there 
is a stipulation authorizing the financial support in cases 
where disability does not exist but is threatening as a con- 
sequence of an existing disease. Such a stipulation may be 
advisable in times of insufficient sickness insurance but it is 
not justified in view of the extensive sickness insurance scheme, 
in view of an unemployment which is so far without a parallel 
and, finally, in view of the financial crisis in Germany. 


“It is clear from the conditions which exist in the three 
aforementioned insurance branches that: considerable savings 
could be effected. It is also clear that, if such steps are not 
taken, the reactionary movement of industry, of business and 
of every employer in general (which has been mentioned be- 
fore) will gain ground. For the continued increase in the 
federal budget, the constantly rising expenditures for social 
insurance can be paid for only by the people, or rather out 
of their pockets. Since the latter are complaining already about 
the high taxation, it is not probable that they will accept any 
further rise without a vivid protest against taxation first, and 
against the whole scheme of social insurance, second. It is at 
this point where the policy of effecting the largest possible 
savings in social insurance expenditure gains real importance. 
Because if they cannot be effected and if these expenditures 
keep on rising to unexpected heights, there. probably remains 
only the alternative of either increasing taxation, introducing 
low wages and handling the whole affair of social insurance 
over to the federal government, or of paying high wages, 
abolishing social insurance and letting the individual workman 
or employe take care of his own needs and affairs—It is 
probable, however, that the German social insurance system 
will enter into a period of rationalization and thus reduce ex- 
penses to a reasonable level.” 
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THE PROBLEM OF 
TAX EXEMPTION 


IN an address before the Lawyer’s Club on Sep- 
tember 26th, President Parkinson of the Equitable, 
touched upon the numerous problems now confronting 
life insurance company managements as the result of 
various government activities, and particularly the re- 
cent suggestion on taxing government and state bonds 
which formerly were issued wholly or partly as tax 
exempt. In a general way, the government bonds are 
partially tax exempt, and state issues wholly so. 


Because of these tax exempt features, the bonds are 
sold by the government and by the state on a much 
more favorable basis than. would otherwise be the 
case. In other words, under certain conditions a 3% 
state tax exempt bond may be the equivalent (to the 
holder) of a 5% taxable bond. In such case of course 
the state saves the difference in interest. According 
to the Treasury, the following is an approximation of 
outstanding exempt securities, both local, state and 
federal at the present time : 





Wholly Partially 
Exempt Exempt Total 
(in billions ) 
United States ......... $11,600 $18,236 $29,836 
oS Serr 1,393 4,319 5,712 
DGUEE: Sei anctdvancaseibs ts SS a 14,854 
WORE ic cd Se bves ee $27,847 $22,555 $50,402 


It will be noted there are approximately $28,000,000,- 
000 of wholly exempt securities outstanding and some 
$22,000,000,000 of partially exempt, a total of $50,000,- 
000,000. It is also true that this study by the Treasury 
is not a complete one and there are probably additional 
securities not covered. 


Life companies are vitally interested in this new ques- 
tion which has been raised, because if these issues are 
not to be kept tax exempt, their market value is going 
to decline very greatly. The reason for the high market 
value has been the fact that the interest return was 
really higher than it appeared to be from the coupon 
on the bond. As President Parkinson pointed out, this 
in itself is a bad situation, because it gives people the 
idea that interest rates are lower than they are. Such 
bonds are really selling on a “net” interest basis (less 
tax) instead of the “gross” interest basis of other 
bonds. 

President Parkinson said: “Those of us who have 
the responsibility of investing life insurance and like 
funds are interested in having this question of tax 
exemption settled.” * * * * “Here is a chance for 
government to take the initiative and solve a problem 
which is peculiarly the government’s problem and 
straighten out this matter of tax exemption so that all 
of these questions may be settled definitely. It can be 
done by amending the Constitution as the Treasury 
has long proposed, and it will not be done, at least, 
for years, if the substitute of legislation be attempted.” 
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Visit Hotel Pennsylvania just once and you'll understand 
why so many insurance men make it their New York head- 
quarters. It provides more to make your stay enjoyable. 
Your bedroom is cushioned with every modern convenience 
—radio, certified lighting, beds with inner spring hair mat- 
tresses, circulating ice water...four restaurants serve food 
at its finest at prices that fit every purse...and service is 
courteous, alert. Hotel Pennsylvania is Official Head- 
quarters of Life Underwriters’ Association—and just a 
short distance to the in- 
surance district. 

















FEATURES YOU'LL LIKE: 


@ SERVIDOR in every guest 
room. 


@ FREE MORNING NEWS- 
PAPER under your door. 


@STERILIZED SEALED 
DRINKING GLASSES in 
bathrooms. 


@ FLOOR CLERKS on each 
floor to give you personal- 
ized service. 


Private passage- 
way to Pennsyl- 
vania Station. 





each with private bath 


|Rates begin at x. 50 
# Thi — ee 


HOTEL PENNSYL VANIA 


STATLER OPERATED 

ACROSS FROM PENNSYLVANIA STATION, NEW YORK 
James H. McCabe, Manager 

Other Statler Hotels in: Boston - Buffalo - Cleveland - Detroit - 





St. Louis 
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LIFE INSURANCE SALES 


IN reporting life insurance sales to our subscribers, 
we have in the past merely given the figures as pub- 
lished by the Association of Life Insurance Presidents, 
and the Life Insurance Sales Research Bureau. The 
Research Bureau figures are based on more companies, 
and are also increased to represent total United States 
business. Both, however, are reported on the same sta- 
tistical basis—merely a comparison with the same 
month of last year, to eliminate the seasonal fluctuation 
which is quite marked in life insurance sales, and with 
cumulative totals figured in the same way. 


While this procedure has much to recommend it 
from the point of view of simplicity on the statistical 
end, it is liable to be confusing at times. As an example, 
let us supose that one month last year was exceptionally 
good. When we hit that month this year, even though 
life insurance sales have been increasing, we will almost 
certainly show a severe drop. All ratios show two 
things at the same time, although most people tend to 
interpret them for the one item only. Such a drop 
would not mean necessarily that the sales this year were 
off, but conversely that last year was particularly good. 


For our own information we have frequently had 
to tabulate life insurance sales for some years back, in 
order to see the whole picture, and we thought that 
perhaps our subscribers would be interested in figures 
made up on the same basis. 


We have therefore computed a figure of average 
sales for each month which we made up by taking the 
five years 1933-1937, and our own comparisons shown 
below are made to this five year average. Some of the 
significance of this happened to show up in the month 
of September, where the Life Presidents show a de- 
crease on Ordinary sales of 17.7% for August only 
(an unfavorable trend), while our own figures show 
the opposite condition—less decrease for September 
than for August. The difference of course relates to 
years before 1937. In this period it has been usual to 
have a somewhat more rapid drop in September sales 
than we have actually had the present year, and there- 
fore from this point of view our September showing 
is less unsatisfactory than it might otherwise be. Of 
course, both figures are minus. Likewise this is the 
reason that our percentage figures are usually some- 
what less negative than the Life Presidents. Nineteen 
thirty-seven was more or less the top year for the 
period, although it could hardly be called a “boom” 
year, and consequently 1938 comparisons with that 
year are somewhat more unfavorable than they are if 
the whole story of the previous four years is also taken 
into account. 


We have contented ourselves with making our statis- 
tical comparisons only for Ordinary life insurance sales 
which are most important, and the figures for the 
Sales Research Bureau we have computed by arbitrarily 
increasing those of the Life Presidents by the proper 
percentage. We shall in the future publish both sets 
of figures, and bearing in mind the fact that ours are 
based upon the five years instead of the one year, 
subscribers wil be able to get a better idea of the trend 
in life insurance sales. 


Additional figures from the Life Presidents for Sep- 
tember show Industrial insurance off 12.0%, and Group 
insurance off 15.1% 











ORDINARY LIFE SALES 
Life Best Research __ Best 
Presidents Co.7 Bureau Co. 
OE as eh crc ah -12.7% -18.9% 
ORY. us acaeedevs -18.6 -15.3 
[Oe ae en -24.1 -11.9 
Ne... Pe ietien 2 -27.2 -18.9 
| genie ers -21.4 -18.6 
ihn tials oa -25.4 —19,7 
AR a -20.0 -18.2 
ak eee eae -16.0 -15.0 
eee -17.7 -14.0 -17% -11% 
Yr. to Date -20.8% -16.9% -21% -17% 


+5 Year Average. 


SALES TRENDS IN EIGHT LARGE CITIES 
(Sales Research Bureau Figures) 


Ratios 1938 to 1937 


September Year to Date 
REE an ap la ae % 80% 
OD data via's v ckckcaw wee ats 78 
ea eeerrees 72 71 
BE ckeidek vet spaces 72 63 
eee 92 88 
oe ee ee 82 74 
go ee ene 82 75 
et ee ae ee ee 97 85 


Note: These figures, though based upon the reports of 
fewer companies than the state figures, indicate the general 
tendencies in these cities. 


RECENT RECRUITING TRENDS 


(Based only on recruits under 35 years of age) * 
Distribution by Age Groups 


1931-1932 1933-1934 1935-1936 

Age Recruits Recruits Recruits 
SEs cin'éGe'saie cakes te 30% 38% 42% 
ME is aeetintsiun cantenns 36% 37% 35% 
2 er Ree 34% 25% 23% 

Distribution According to Education 

1931-1932 1933-1934 1935-1936 

Recruits Recruits Recruits 
High School or Less . 37% 33% 33% 
Attended College .... 29% 26% 27% 
College Graduate .... 35% 41% 40% 


* As reported by 18 companies to the Sales Research Bureau. 


LIFE PRESIDENTS' ASSOCIATION 


PRICE CHAIRMAN 


PRESIDENT Julian Price of the Jefferson Standard Life 
Insurance Company, Greensboro, North Carolina, will be the 
Chairman of the Thirty-second Annual Convention of The 
Association of Life Insurance Presidents which will be held 
at The Waldorf-Astoria in New York City on Thursday and 
Friday, December 1 and 2. 

The Association’s Convention, as usual, will bring together 
life company executives from all sections of the United States 
and from Canada, and plans are being made for an attendance 
of between 400 and 500. The theme of the meeting and the 
range of subjects to be discussed are expected to be announced 
in the near future. 
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UNEMPLOYMENT BY AGE 


THE man of forty or over has been hit no harder by un- 
employment than has the age group between 15 and 40, and 
contrary to popular impression, the proportion of unem- 
ployed who are forty or over is not increasing, it is shown 
by an analysis of U. S. unemployment data covering almost 
6,700,000 jobless, made by Northwestern National Life In- 
surance Company. 

The analysis compares employment age groups in 1930 with 
the present time to demonstrate that a normal job ratio be- 
tween older and younger age groups is still being maintained. 

In 1930, of the almost 49,000,000 persons who were gainfully 
employed according to census figures, 29,300,000, almost exactly 
60 per cent (59.96%), were in the age group under 40, and 
40 per cent were aged forty years or older. These 49,000,000 
workers represented 92 per cent of the country’s total employ- 
ables. 

In 1938, the almost 6,700,000 jobless registered with govern- 
ment employ ment agencies are found to be divided in almost 
exactly the same proportions as to age: 61 per cent of the 
registrants are under 40 years of age; 39 per cent are forty 
or over. This approximate 60-40 ratio is being maintained 
from year to year with negligible change. 

Thus, the analysis points out, the unemployed are distributed 
between the two age groups in proportions practically iden- 
tical with the age distribution of the entire available working 
force. So that almost. exactly the same proportion of younger 
men are out of work, in relation to the total number available, 
as are jobless in the older age group. 

In the twelve-months period from July, 1937 to June 1938, 
71.3 per cent of the jobless applicants absorbed by private 
industry through government employment agencies were under 
age forty, and 69.8 per cent of the public placements were 
under forty. This approximately 70-30 division as to place- 
ments also runs practically constant from year to year, the 
records show. 

Yet in spite of this more rapid placement of the younger 
age groups, the age-division of unemployed registrants on the 
rolls at the end of the period remained practically unchanged 
from the ratio at the beginning of the period, or approximately 
60 per cent under forty, and 40 per cent age forty or more. 

The analysis points out that a 70-30 division of placements, 
below and above age 40, is a normal ratio necessary to main- 
tain the normal balance of 60-40 among total unemploy ed, be- 
cause the labor supply below age 40 gains at a much more 
rapid rate than does the older age group; for the following 
principal reasons: 

Approximately 2,200,000 persons in the United States pass 
age 21 each year, whereas only 1,800.000 pass age 40 each 
year. Furthermore the death rate per 1,000 in the group from 
age forty to sixty-five is four times that of the age group 
between ages fifteen and forty. 

Thus the available labor supply under age forty receives 
more recruits and suffers fewer losses than does the group 
aged forty or more. And the considerably more rapid absorp- 
tion of the younger age groups by business and industry, which 
has caused many doleful predictions as to the future of the 
man over 40, is statistically necessary to maintain an equable 
distribution of employment among the older and younger age 
groups. 

The greatest amount of unemployment among men is found 
in the age groups from 20 to 24, and from 55 to 59 years, the 
records show. Older women have a much harder time getting 
work than men of the same ages. A high rate of placements in 
skilled jobs is consistently maintained by employment agencies 
for men up to age 60. Local employment agency officials 
report many calls from employers for men of mature age 
for certain types of jobs. 

Employment data of the United States Employment Service, 
on which the analysis is mainly based, cover approximately 
6,700,009 jobless men and women, or approximately two-thirds 
of the country’s total force of unemployed. While these 
figures demonstrate that the older man is securing at least as 
good a “break” as the younger man as regards employment, it 
is probable that an analysis of the remainder of the unem- 
ployed would show an even more favorable proportion of 
employment among the older age groups, the study states. 

The government employment service registrations are felt 
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LIFE INSURANCE COMPANY 
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Licensed in the East as well as the West: 


Maine Illincis Michigan 
New Hampshire Wisconsin 
Vermont lowa 
Massachusetts Nebraska 
Rhode Island Minnesota 
Connecticut North Dakota 
New Jersey California 
Ohio Washington 





ONE-THIRD OF ITS NEW BUSINESS COMES FROM THE 
SIX NEW ENGLAND STATES AND OTHER EASTERN 
TERRITORY. 





Men who believe they have general agency qualifications 
may obtain full particulars by addressing the agency de- 
partment, 


NOTHING BETTER IN LIFE INSURANCE 
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to be “top-heavy” with jobless in the older age groups, for the 
following reasons: 

Activity of the Veteran Placement Service caused a larger 
proportion of veterans to apply than other workers; 90 per 
cent of veteran applicants are between the ages of 35 and 
54. 

All persons are compelled to register for work with the 
employment service in order to be eligible for unemployment 
compensation. Persons who have not been previously employed 
for some length of time have no basis for unemployment 
compensation. Obviously a smaller proportion in the younger 
age groups would have previous employment records, and 
therefore a disproportionately large ratio would be older 
people, among the large influx of registrants for unemploy- 
ment pension purposes. 

Also, many of the younger age groups, particularly those 
recently graduated from school, would register with school 
or private placement bureaus, which again would overbalance 
the registration totals with older men and women. 

Summing up, figures covering two-thirds of the total un- 
employed labor force, which are probably over-laden with older 
registrants, nevertheless show that unemployment has hit the 
older man not one whit harder than the younger man, and 
that the proportion of unemployment among the age group over 
forty as compared with the younger age groups is not increas- 
ing, and at present rates of employment is not likely to increase. 


MORTGAGE BANKERS ASSOCIATION OF 
AMERICA 


The Association held its 25th Silver Jubilee Convention 
October 12-14 in Chicago. Over 1200 people, including life 
insurance and title and trust company executives, and real 
estate men, attended. There was also a special farm mortgage 
conference. 
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The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 
(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewalse— 
Unrestricted Territory— 








Automatic Promotion— 
Equality of Opportunity— 
The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 











WANTED 


General Agents for some open terri- 
tory in West Virginia, North Carolina, 
and Maryland. We offer a complete 
line of policies, both participating and 
non-participating, at low cost. This is 
an opportunity for advancement. 


WRK 


Write to 
Robert V. Hatcher, Secretary 


ATLANTIC LIFE 
INSURANCE COMPANY 


RICHMOND, VIRGINIA 























HIDDEN TAXES 


THE average American consumer now pays 13% cents in 
traceable indirect taxes on each dollar he spends, or $242 a 
year out of a 150-a-month salary. He will be paying still 
more next year, according to a study of taxes contained in 
retail prices, made by Northwestern National Life Insurance 
Company. 

Another five to six cents of hidden taxes lurk in the back- 
ground, according to the study, in items that are either too 
elusive or too small individually to be tracked down and 
measured. 

The estimated total of 19 cents in indirect taxes contained 
in each dollar spent represents a rise of .9 cents in 1938 from 
the 1937 content, thanks to an increase of half a_ billion 
dollars in total taxes collected from the nation, most of which 
must be charged against the cost of goods and services pro- 
duced. 

The study estimates that taxes collected by federal, state 
and local governments will total $14,324,000,000 for the calendar 
year of 1938, as against a figure of $13,825,000,000 for 1937, 
an increase of $499,000,000. As federal collections are ex- 
pected to show little change in their combined total, the ex- 
pansion is accounted for by increases in state and local tax 
collections, principally in various social security taxes. 

The study eliminates from consideration all taxes difficult 
to “pass on” in prices—income, excess profits, estate, gift and 
inheritance taxes, realty taxes on owner-occupied residences, 
employees’ share of social security taxes, etc. Out of the total 
of $14,324,000,000, it finds a remainder of $9,324,000,000 in taxes 
which must be charged against the cost of producing $49.- 
000,000,000 worth of goods and services—$37,500,000 in goods 
and $11,500,000 in services—which the study estimates will 
be sold in 1938, or a ratio of 19 cents out of each purchasing 
dollar. All such taxes as those included in this remainder, 
namely realty taxes on property occupied, employers’ share 
of social security taxes, customs duties, excise taxes, etc., 
are as definitely a part of production and operating expenses 
as rent and wages, and must be just as definitely covered by 
selling prices, the report points out. 

The study of traceable indirect taxes shows that rent con- 
ceals the largest proportion of taxes, 26.1 per cent. Next 
heaviest tax load is borne by the automobile, the study traces 
20.3 cents in taxes contained in each dollar spent in the 
ownership and operation of a used car, and 21.3 cents on the 
dollar if the car is bought new. The average used car owner 
pays $36 a year in taxes for the privilege of driving his car 
6,000 miles, according to the study; the man who buys a 
new car pays approximately $51 annually in traceable taxes 
if he drives it an average of 8,000 miles each of the next 
three years. 

The current study was undertaken in order to recheck and 
bring up to date the figures arrived at in an analysis of indi- 
rect taxes first completed and published by the company early 
in 1937. The original study was based on the records of 206 
concerns in various lines of business, while the current study 
is based on the tax and sales records of 1,242 business con- 
cerns and institutions. The new figures support the old very 
closely, though showing moderate increases in most items, 
as would be expected due to the steady increase in the tax 
load. 


TRACEABLE INDIRECT TAXES 
Paid by Average Consumer in Spending $150 Monthly Income 


Per Cent 

of Taxes Tax in 
Item Budget in Cost Dollars 

in = are yang sige <u Ween ante $43.50 7. $3.39 
gn cid de te a gn 30.00 26.1 7.83 
8 REESE ER, Pree paae 16.00 9.5 1.52 
Puet and Lignt. .05 os svccce 11.00 9.7 1.07 
Transportation (Used Car). 14.75 20.3* 3.00* 
NE or one 3.09 10.3 31 
Late: TRSWARCE Sook 6 cccsiere 5.00 3.5 18 
Sundries and Miscellaneous. . 26.75 10.9 2.92 
Monthly Total ........ $150.00 13.5% $20.72 
Angel Tote oo... vcs. $1,809.09 13.5% $242.64 


* Also includes license, and gas and oil sales taxes. 
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FARM INCOME 


WE present following the annual table put out by the 
Farmers National Company at Omaha, Nebraska, concerning 
farms which they manage. These of course are selected farms, 
and do not represent an average, but they certainly show 


that it is possible under varying conditions, to: produce a 
respectable income from agriculture. Because of the high 
taxes and expenses under which industry now labors, these 
returns look even more attractive than usual. A well managed 
properly located farm has always been one of the corner 
stones of value, from the time of the Babylonians and Romans 
down to our own, and undoubtedly will always continue so. 





STATEMENT OF RENTAL INCOME 


(1937 Crop Year)* 
Of Twenty-Five lowa and Nebraska Farms Manag: a by The Farmers National C ompany, Omaha, Nebr. 











Appraised Valuation 1937 
DESCRIPTION Within the Last Year Rental Income —————1937 Expenses——-——-—— 
Per Acre Total Gross Gross Clover, Net Net 

County and State Acres Value Valuation Income Jo Taxes Insurance Repairs Seed,etc. Income % 
GEE MII <oascaec0s<xe 425 $110.00 $46,750.00 22.50 6.7 $313.16 $83.57 $107.94 $73.28 $2,544.55 5.4 
Sioux, Iowa ............ 292 80.00 23,360.00 44 83 312.88 76.64 294.91 66.44 1,201.57 5.1 
te eee 160 70.00 1,200.00 1,017.99 9.1 TS resiyeing 4.59 34.00 900.55 7.1 
Hamilton, Iowa ........ 160 75.00 12,000.00 1,279.05 10.7 TOM 50 sn See 128.77 65.38 906.81 7.6 
Calhoun, Iowa .......... 449 125.00 56,125.00 3,921.75 7.0 1,082.78 14.07 120.13 99.30 2,605.47 4.6 
SEER, OWRD: wioncccscece 133 80.00 10,640.00 1,097.31 10.3 119.462 KB? Zu Su 79.21 "834.30 7.8 
Warren, Iowa .......... 210 65.00 13,650.00 1,163.51 8.5 367.88 15.75 194.17 105.73 479.98 3.5 
Pottawattamie, lowa ... 320 100.00 32,000.00 2,172.67 6.8 353.22 43.22 101.47 98.50 1,576.26 4.9 
eer 311 140.00 43,540.00 2,784.23 7.9 RR Ainge ia 136.28 49.71 906.62 5.7 
Webster, Towa .......-. 160 100.00 16,000.00 1,256.99 6.4 eee 94.39 117.32 1,929.27 4.4 
Hancock, Iowa .......... 400 95.00 38,000.00 50. 6.5 400.07 26.95 47.11 104.52 1,876.66 4.9 
Noble, Minnesota ....... 312 85.00 26,520.00 5. 4.7 293.68 34.59 41.05 49.25 827.39 3.1 
Morrill, Nebraska ...... 473.23 40.00 18,929.20 1,824.90 9.6 289.87 8.63 168.20 16.00 1 342.20 7.1 
Carroll, lowa ........... 160 85.00 13,600.00 1,184.63 8.7 183.58 19.60 391 28 32.75 "627.42 4.6 
Montgomery, Iowa ...... 200 85.00 17,000.00 1,177.96 6.9 285.56 4.80 42.87 96.05 748.68 4.4 
Cans, Lowa ....cccecccens 240 70.00 . 16,800.00 1,705.46 40.1 401.02 16.10 81.66 47.52 1,159.16 6.9 
Frontier, Nebraska ..... 1720 15.00 25,800.00 1,479.29 5.7 447.48 19.12 i eae 1005.19 3.9 
Cuming, Nebraska ...... 240 90.00 21,600.00 1,280.08 5.9 171.54 7.85 17.55 58.00 1,025.14 4.7 
Burt, Nebraska ......... 320 70.00 22,400.00 1,460.65 6.5 256.18 bein 39.00 48.00 1,117.47 5.0 
Dickinson, Iowa ........ 200 80.00 16,000.00 1540.84 96 159.64 36.40 99.36 154.07 091.37 6.8 
Clinton, Iowa ........... 200 90.00 18,000.00 1,353.61 7.5 226.31 24.50 12.75 113.38 976.67 5.4 
Emmet, Iowa ........... 640 110.00 70,400.00 5,040.63 7.9 632.46 131.08 292 63 105.70 3,948.76 5.6 
Scottsbluff, Nebraska ... 190.5 45.00 8,572.50 775.33 = 9 0 176.02 5.73 13.28 15.60 564.70 6.6 
Lyon, Iowa ......+++000- 320 85.00 27,200.00 1,773.90 ¢'5 277.56 16.22 89.36 77.15 1,313.61 4.8 
Dallas, lowa ..........+. 160 100.00 16,000.00 1,236.66 7.7 180.74 37.10 203.13 39,92 715.77 4.8 
Total 2% Farms ......... 8395.73 $622,086.70 $45,303.65 7 ogee, ge 995.82 55.2 2 620.2 6.78 32, 185.57 5.17 

SOG VURMUOD « wes. dcctsvecsecesyis $622,086.70 Pans 005. $655.24 $2,620.24 $1,746.78 § 7 

Total Gross Income ...........eeeeeeeeeeeeeeeees $45,303.65 7.28% (Net) 

Se Te Do 0.6 86h bk 4c e eee ¥ 6 Web ob40506has SU aN Ewes SU Waee b6sb0 sn bine 5s6edcoKnhenss bo cede eraveerense $32,185.57 5.17%.. 


* This was another severe DROUTH year in 
income is due largely to efficient management. 
NOTE: 


Nebraska, combined with much lower prices. That these farms earned so satisfactory an 


The management fee is not listed, so that you can make a better comparison with your own farm income. 


FARMERS NATIONAL COMPANY 





DEARDEN DIES 


ROBERT R. DEARDEN, the President and the Editor of 
the United States Review, died on September 21st in Philadel- 
phia. He was one of the oldest editors in the insurance 
bvsiness, having recently completed 50 years of such service. 
He died at 67 years of age, having entered the business when 


he was 17, the son of the original founder of the United 
‘ates Review 
Mr. Dearden was also well known as an authority on 


religious books, particularly the Bible. 


L. 1S. R. B. 
A.L. A. O. 


THE annual meeting of the Association of Life Agency 
Officers and the Life Insurance Sales Research Bureau will be 
held November 1, 2 and 3 at the Edgewater Beach Hotel, 
Chicago, Illinois. 

S. T. Whatley of the Aetna will preside at the first session 
on Tuesday, when will be heard John Marshall Holcombe, 
Jr., Jerome Clark. Eldridge Haynes (who is Vice President 
of the McGraw-Hill Publishing Company) John A. Stevenson, 
B. N. Woodson, V. H. Jenkins, W. M. Rothaermel, W. C. 
Schuppel and Thomas M. Stokes. Jerome Clark of the Union 
Central will preside over the second day’s session. Among the 
Bureau’s staff who will be heard this day are Rensis Likert, 
Laurence S. Morrison, Kenneth R. Miller: from the life 
insurance business come U. H. Poindexter, S. C. McEvenue, 
Albert H. Kahler, and J. Harry Wood, while the outside point 
of view will be presented by Samuel N. Stevens, Dean, 
NOVEMBER 


rt, tta8 


Northwestern University on “Selection of Personnel in Sales 
Management.” The third day’s session is presided over by 
E. A. Olson, of the Mutual Trust, and will include Committee 
Reports, as well as a Bureau report, on the new “Aptitude 
Index for Life Insurance Salesmen” and a discussion by Robert 
E. Wilkins of the Prudential on similar procedures. The final 
address will be given by Bertrand J. Perry, of the Massachu- 
setts Mutual on “Modern Agency Management.” 

The Bureau’s Conservation Committee will also report at 
this meeting. 


LIFE MEDICAL DIRECTORS 
ANNUAL CONVENTION 


NEARLY three hundred of the leading medical authorities 
of the United States and Canada attended the 49th annual 
convention of the Association of Life Insurance Medical Direc- 
tors of America, at the Hotel Pennsylvania, New York, 
October 20 and 21. 

New officers elected were: Dr. Henry Wireman Cook, vice- 
president and medical director, of the Northwestern National 
Life, as president, succeeding Dr. Samuel B. Scholz, Jr., of the 
Penn Mutual; first Vice-President—Dr. Harold M. Frost, 
medical director, New England Mutual Life Insurance Co., 
Boston; second Vice-President—Dr. Donald D. Cragin, medi- 
cal director, Aetna Life Insurance Co., Hartford, Conn.; 
Secretary—Dr. Edwin G. Dewis, associate medical director, 
Prudential Insurance Co. of America, Newark; Treasurer— 
Dr. Albert O. Jimenis, assistant medical director, Metropolitan 
Life Insurance Company, New York; Editor of the Proceed- 
ings—Dr. Harry E. Ungerleider, assistant medical director, 
Equitable Life Assurance Society, New York. 


449. 





A. L. C. 
ANNUAL MEETING 


W. T. GRANT, president of the Business Men’s Assurance, 
Kansas City, Mo., was elected president of the American 
Life Convention at the 33rd annual meeting in Chicago, 
October 10th-13th, at the Edgewater Beach Hotel. He has 
been senior member of the executive committee and for years 
has been one of the pillars of strength in the organization. The 
meeting was the largest in attendance in the history of the 
Convention. 

A. J. McAndless, executive vice president of the Lincoln 
National Life, Ft. Wayne, Ind., was elected on the executive 
committee, to which, also, Harry R. Wilson, American United 
Life Indianapolis, was elected, and Julian Price, president, 
Jefferson Standard Life, Greensboro, N. C., was reelected. 
Gerald S. Nollen, President, Bankers Life, Iowa, and past 
A. L. C. president, went off the committee, having served his 
full allowable term. 

Holdover members of the executive committee are C. A. 
Craig, chairman of the board, National Life & Accident, Nash- 
ville, Tenn.; C. F. O’Donnell, president, Southwestern Life, 
Dallas, Tex.; and T. A. Phillips, president, Minnesota Mutual 
Life, St. Paul, Minn. 

Among the interesting addresses was that of Claris Adams, 
oy Ohio State Life Columbus, O., on the subject, “Is 

ife Insurance Too Large?” Mr. Adams said life insurance 
is NOT a monopoly; that it is one of the most highly com- 
petitive businesses. In it, he declared, the profit motive has 
been subordinated to service to the people. He warned, how- 
ever, that despite its splendid record, and the fact that it has 
been free from compulsion in setting its investment policies 
which have resulted in investment holdings of the highest 
quality, politicians are casting envious eyes on the accumulated 
billions of life insurance assets. National control of life in- 
surance, as opposed to the present state supervision, if it 
should come, he expressed belief, very likely would bring poli- 
tical considerations in investing the funds, rather than those 





Liberal Agency Contracts available to those 
who can qualify to represent this strong old- 
line Company, which operates in Texas and 
Louisiana. 





purely of safety of principle and reasonable return as at 
present. 

The Legal, Industrial, Financial and Agency Sections held 
their annual meetings. New officers elected are: Legal— 
Howard W. Kacy, vice president and general counsel, Acacia 
Mutual Life, Washington, D. C.; secretary, Jelks H. Cabaniss, 
general counsel, Protective Life, Birmingham, Ala.; Industrial 
—T. J. Mohan, vice president in charge of agencies, Eureka- 
Maryland Assurance, Baltimore, Md.; secretary, Curtis P. 
Kendall, vice president, Washington National, Evanston, IIL; 
Financial—Donald F. Roberts, treasurer, Acacia Mutual ; secre- 
tary, Frank J. Travers, second vice president, Lincoln National 
Life, Ft. Wayne, Ind.; Agency—Herwan T. Burnett, vice 

president in charge of agencies, Reliance Life, Pittsburgh, 
Pa.; secretary, W. F. Winterble, director of agencies, Bankers 
Life of Iowa. 

Attendance was more than 600 at the meeting, including 
five insurance commissioners: R. L. Daniel of Texas, G. A. S. 
Robertson of Missouri, Maurice V. Pew of Iowa, George H. 
Newbauer of Indiana, and R. L. Bowen of Ohio. "The Illinois 
Department was represented by Actuary Raymond Haffner, 
Special Deputy Frank Young, and Chief Examiner Jost. 
Actuary Walter Robinson of the Ohio Department and Lloyd 
Thomson, Indiana, likewise accompanied their chiefs. Many 
distinguished guests were present. Greetings were extended 
from various organizations by: Superintendent Robertson, for 
the National Association of Insurance Commissioners; C. G. 
Taylor, Jr., second vice president, Metropolitan Life, for the 
Association of Life Insurance Presidents, New York; Foster 
F. Farrell, Chicago, executive secretary-manager, for the Na- 
tional Fraternal Congress; R. Leighton Foster, manager, for 
the Canadian Life Insurance Officers Association, Toronto; 
James S. Kemper, Chicago, for the U. S. Chamber of Com- 

‘ merce, and Holgar J. Johnson, Pittsburgh, as president, for 
the National Association of Life Underwriters. 

Ralph H. Kastner, associate A. L. C. counsel, gave his an- 
nual review of legislation and departmental action in the 
Legal Section meeting. 

Maurice E. Benson, A. L. C. attorney, reviewed legal de- 
cisions of the year, noting that of cases reported in the A. L. 
C. monthly “Legal Bulletin” in the last year, 53% have been 
ruled on favorably to the life bp 

Col. C. B. Robbins, A. L. C. manager and general counsel, 
in his annual report expressed belief the life insurance institu- 
tion has nothing to fear from a governmental investigation. 
There has been steady progress in the year, he said, but the 
problem of investing assets safely and advantageously remains 
one of the major ones faced. He noted a slight increase in 
average return on assets, the figure now being estimated by 
the best authorities to be 3.8%, or a fair margin over policy 
guaranties. 

Life insurance funds go to develop and process the resources 
and raw materials of the country, President Wilson declared 
in his annual address, for raw materials underlie all life com- 
pany investments, other than real estate and mortgage loans. 

A project to install a seminar or investment fundamentals and 
methods in some university was reported on by Alex Cun- 
ningham, vice president and treasurer, Western Life, Helena, 
Mont., the retiring chairman in the Financial Section meeting. 
This has been approved in principle by the executive committee, 
and is being developed in greater detail by a committee headed 
by Mr. Cunningham. The course is planned to extend over 
three years, for two weeks each year, first in fundamentals, and 
later in more technical detail. A representative of Indiana 
University addressed the section on the subject. 

The next annual meeting probably will be held again at the 
Edgewater Beach Hotel in Chicago, the committee in charge 
recommending that plan although invitations were received 
from the west to select Del Monte, Cal. The date, June 26 
to 28, 1939, for the annual meeting of the Medical Section 
at the Homestead, Hot Springs, Va., was approved. Lee N. 
Parker, president, American Service Bureau, Chicago, in the 
executive session, reported the bureau was in sound financial 
condition and showing steady progress in business. A new 
list of state vice presidents of the A. L. C., with some 
changes, was elected. The A. L. C. associate counsel by 
amendment to the constitution and by-laws, was officially 

placed second in command. Unofficially, Mr. Kastner has been 
discharging that function for a number of years. 
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THRIFT— 


the preparation during produc- 
tive years for the emerégencies of 
business needs, untimely death, 
old age, with a full program of 
life insurance —a preparation 
planned and maintained for in- 
telligent men and women by the 
policyholder service of Girard 


Life agents. 


GIRARD LIFE 


INSURANCE COMPANY OF PHILADELPHIA 


Opposite Independence Hall 





N. A. 1. C. 
WINTER MEETING 


The annual winter meeting of the National Association of 
Insurance Commissioners will be held December 5th, 6th and 
7th at the Fort Des Moines Hotel, Des Moines, Iowa. The 
General Chairman is Henry S. Nollen, and Chairmen of the 
other Committees for the entertainment of the delegates are: 
Finance, E. H. Muloch, of the Central Life; Registration and 
Hotel Reservations, B. Rees Jones, of the Town Mutual; Re- 
ception, A. H. Hoffman, American Mutual; Ladies, Mrs. A. 
H. Hoffman; Entertainment Program, A. H. Brayton; Pub- 
licity, Bert Mills. 


NATIONAL ASSOCIATION 
CONVENTION 


THE 49th annual convention of the National Association 
of Life Underwriters was held at Houston, Texas September 
19th to 23rd, with an attendance of 2,000. This was the 
first meeting in the state of Texas of the organizations or in 
the Southwest. The gathering was one of the most successful 
on record. The Million Dollar Round Table held its 12th 
session. 

Holgar J. Johnson was elected President for the forthcoming 
year; he was Vice President previously, and in the past has 
been Chairman of most of the important Committees at one 
time or another. He has also been President of the Pittsburgh 
Life Underwriters Association. 

The new president is General Agent for the Penn Mutual 
for Pittsburgh and large surrounding territory. He is a 
graduate of the University of Pittsburgh, and is presently a 


Trustee of that institution. He has also been very active in 
Y.M.C.A. work. 
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Other officers elected included Charles J. Zimmerman of 
Chicago, Vice President; Harry T. Wright of Chicago, Secre- 
tary; and Robert L. Jones of New York, Treasurer. Among 
the Trustees elected were Julian S. Myrick, W. H. Andrews, 
Earl F. Colborn, William M. Duff, Herbert A. Hedges, Grant 
Taggart and John W. Yates. Mr. Myrick was also appointed 
Chairman of the Board of Trustees of the American College 
of Life Underwriters. 

The 1939 Convention will be held in St. Louis, Missouri. 


LIFE ADVERTISERS 
ASSOCIATION 


ANNUAL MEETING 


THE Annual Meeting of the Life Advertisers Association 
will be held at the Hotel Traymore, Atlantic City, N 
November 14th, 15th and 16th. 

The first two sessions will be devoted to the relationship 
between the institution of life insurance and the public, and 
the companies and the public, both on Monday, November 14th. 
The Tuesday morning session will have to do with the rela- 
tionship between the company and the policyholder, while the 
Wednesday sessions will both cover the relationship between 
the company and the agent and the agent to the public. Among 
the speakers already programmed for the meeting are Wesley 
A. Gilman, Vice President of N. W. Ayer and Son, Arthur 
H. Reddall, Assistant Secretary and Advertising Manager of 
the Equitable of New York, and Karl Ljung, Jr., of the 
Jefferson Standard. Two forums will be conducted, one on 
policyholders’ magazines by Kenilworth H. Mathus, now with 
the Acacia Mutual, and one on policyholder good will by 
Edgar Morton, of the North American Life Insurance Com- 
pany. 
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TO HOLD FALL MEETING 









UNDERWRITERS representing home offices of most 
United States and Canadian life companies will meet November 
17-18 at the Hotel Pennsylvania in New York City for the 
last of two regular annual sessions of the Home Office Life 
Underwriters’ Association. Ross B. Gordon, Vice President 
and Supervisor of Applications of the State Mutual Life, and 
Editor of the Association, announced that the two- -day sessions 
would be preceded by a meeting on November 16 of the Oc- 
cupational Committee. 

Mr. Harold F. Larkin, Vice President of the Connecticut 
Mutual Life Insurance Company, Hartford, Connecticut, will 
open the meeting November 17 with a presidential address, and 
also act as Chairman of the morning session. 

Dr. Arthur Hunter, Vice President of the New York Life 
and first speaker on the program, will discuss “Forty Years 
Experience in the Selection of Risks.” Second on the program 
is a talk on “Double Indemnity Underwriting” by Lewis M. 
Robotham, Secretary, Life Department, Travelers. The last 
feature of the opening morning’s meeting will be a discussion 
led by Walter Menge, of the Lincoln National. 

Mr. William H. Dallas, Vice President of the Aetna Life 
Insurance Company, Hartford, Connecticut, is scheduled to act 
as Chairman of the afternoon session which is given over to 
an informal discussion of the various phases of underwriting. 

Leigh Cruess, Underwriting Vice President of the Home 
Life will be Chairman of the morning session on the 18th. 
The first topic discussed will be, “Some Exceptional State Laws 
which Affect Life Underwriting,” by Berkeley Cox, Associate 
Counsel of the Aetna. Mr. Cox’s topic will precede discussion 
sections by F. Phelps Todd, Vice President and Insurance 
Supervisor of the Provident Mutual; and by Malcolm Adam, 
Penn Mutual Vice President. 

Three fieldmen, A. J. Ostheimer of Philadelphia, Edward 
I. Brown of Boston and Harry O. Rasmussen of New York, 
have been invited to address this session. Mr. Ostheimer’s paper 
will be on the subject, “Suggestions From A Field Man.” 
Presentation of the field point of view also will be made in 
discussions by Messrs. Brown and Rasmussen. 
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AMERICAN NATIONAL 
INSURANCE COMPANY 


GALVESTON, TEXAS 


W. L. MOODY. JR., President 












Thirty-third Annual! Statement, December 31, 1937 





Insurance in force 


$671,629,425.00 

















Industrial and Ordinary 


Operating trom Coast to Coast, from the Great 
Lakes to the Gulf, in Cuba, Puerto Rico and Hawaii 


ANO 


Friendly + Progressive * Strong 
















L.O. M. A. 
OFFICERS ELECTED 


AT the meeting of the Life Office Management Association 
at Montreal, in the executive session, R. A. Taylor, — 
Comptroller of the Sun Life, was elected President, W. 
Barber, Jr. Vice President, and, as Directors, R. E. * lal 
S. E. Barry, J. F. Allen, A. J. D. Morgan and Hill Montague. 

At the Montreal meeting seven students were awarded 
diplomas of Fellowship in the Life Office Management wt 
tute, which is the educational department of the L. O. M. A. 
These were: Robert S. Morgan, of the Continental American; 
Oliver M. Beckwith, of the Aetna; Dorothy B. Goldsmith, 
of the Guardian; Albert L. Robinson, of the Aetna; Thomas 
H. Austin, of the Sun Life; George J. Thek, of the Equitable ; 
and Malcolm F. Hood, of the Connecticut General. 








CONNECTICUT INSURANCE DEPARTMENT 


REPORT ISSUED 


An outstanding feature of the operations in Connecticut in 
1937 of the licensed life insurance companies was an increase 
of 38.5 per cent in the new group life insurance written in this 
state, according to a summary of the Connecticut Insuranc 
Department's annual life insurance report issued by Insurance 
Commissioner John C. Blackall. This was the more remarkable 
due to the fact that there had been a 48.5 per cent increase dur- 
ing the previous year. 

The twelve companies which did group business in Con- 
necticut in 1937 wrote $94,289,471 in new group life insurance in 
the state, an increase of $25,731,417 as compared with the 
amount written in 1936. Group insurance in force in Connecti- 
cut increased from $246,938,658 in 1936 to $262,144,211, of which 
amount $154,959,692 was in Connecticut companies. 

The trend toward larger average life insurance policies writ- 
ten in Connecticut continued during 1937. The average ordinary 
life policy written during the past year was $2146, compared 
with $2024 in 1936, $1907 in 1935 and $1772 in 1934. The number 
of ordinary life policies issued in Connecticut during 1937 was 
71,799, an increase of 875 over the total for 1936. New ordinary 
life insurance issued in 1937 totaled $154,062,473, as compared 
with a total of $143,547,670 issued in 1936. 

Life insurance of all kinds—ordinary, group and industrial 
—written on the lives of Connecticut residents in 1937 totaled 
— compared with a total of $297,315,625 written in 

36. 

New industrial life insurance (no Connecticut company writes 
this class of business) issued in Connecticut in 1937 amounted 
to $82,553,427, compared with $85,209,901 issued in 1936, a de- 
crease of 3.12 per cent. The average policy was for $367. 

The Connecticut Insurance Department’s report covers the 
1937 underwriting and investment experience of the 49 life in- 
surance companies licensed to do business in Connecticut at the 
end of 1937, and is based on their annual statements filed with 
the department as of December 31, 1937. 


NEW YORK INSURANCE 
DEPARTMENT 


NEW DEPUTIES APPOINTED 


Superintendent Pink of the New York Insurance Department 
has announced the appointment of George H. Jamison, J. 
Donald Whelehan and Raymond Harris as Deputy Superin- 
tendents and the retirement of Lester Weil as attorney for 
the Liquidation Bureau. 

Mr. Harris has had long experience as an examiner of life 
insurance companies, and will be in general charge of exam- 
ination reviews, as well as assisting in various agency matters. 
He will be stationed at the Albany Office, together with Deputy 
Jamison. J. Donald Whelehan has had varied experience in 
liquidation matters. and it is expected will be in charge of 
such department activities which will be merged at 160 Broad- 
way, New York City. 
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BOOK REVIEWS 
BOURNE'S INSURANCE YEAR BOOK—1939 


This title, printed in England for Bourne’s Insurance In- 
stitute, Ltd. by Stone & Cox of Africa House, London, has 
just been received by us in the 1939 edition. The price of the 
publishers is £1, 5 shillings. For those interested in English 
insurance, it is a valuable reference book containing nearly 
1,500 pages of data on British insurance companies—life, fire, 
casualty and marine—particularly life. 


“INVESTMENT SALVAGE IN RAILROAD REORGANIZATION" 


This title by Harper & Brothers is an up-to-date survey of the 
market situation in bankrupt railroads, written primarily for 
the point of view of the small or medium-sized investor in 
these securities. While in many ways the book is rather ele- 
mentary, it, particularly in its later sections, has much valuable 
information on present day reorganizations, I.C.C. rules of pro- 
cedure and valuation, and similar data. All the methods by 
which an investor may protect himself, or determine if his 
securities need protection, are set forth. 


As to what the author thinks of present day values of rail- 
road securities, this is clearly set forth at the end of the book: 
“However, with every index so clearly pointing to values far 
exceeding present market prices, the investor would be both 
blind and supine were he not not to conclude that ultimate sal- 
vage will be had at a level far nearer the face value of his 
present holdings than their present market prices.” 


Harper & Brothers address is 49 East 33rd Street, New York 
City, and the price of the book is $2.00. 


"THE LIFE INSURANCE CONTRACT" 
by 
Horne and Mansfield 


The Life Office Management Association is announcing the 
publication of another text in the Institute Series, which is a 
growing library of works devoted exclusively to the many as- 
pects of the field of Life Insurance. The new text, The Life 
Insurance Contract, bids fair to assume the same leadership 
rank in its department as the other works published by the As- 
sociation have achieved in theirs. 


There are many excellent books available on “Insurance Law” 
which have been designed primarily to meet the needs of the 
legal profession or to acquaint the general insurance man with 
some of the legal principles applicable to the broad field of 
general insurance. The Life Insurance Contract, however, is 
the first text to be devoted entirely to life insurance law and 
the analysis of the life insurance policy contract itself. This 
entirely new approach will enable the many interested persons 
—home and branch office employees, agents, university students 
and lay students generally—to acquire a specialized, elemen- 
tary, yet sufficiently comprehensive knowledge of the legal as- 
pects of the life insurance contract. It will serve as the text 
for L.O.M.A.I. Examination Ten. 


Each of the co-authors ranks high in his respective field. 
Harold M. Horne, B.Sc., A.A.S., is Associate Actuary of the 
Girard Life Insurance Company and has had many years’ ex- 
perience in the life insurance business, both as a technical ex- 
pert and an executive. He has taught many courses in life in- 
surance and currently occupies the post of Chairman of the 
Examination Committee of the Life Office Management As- 
sociation Institute. D. Bruce Mansfield, J.S.D., has taught law 
for several years, in addition to editing several authoritative 
treatises on legal subjects. He is now Professor of Law at the 
Temple University Law School. 


_ The Life Insurance Contract—270 pages, may be obtained 
from the executive offices of the Life Office Management As- 
sociation, 110 East 42d Street, New York City, at $3.00 per 
copy. 
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TRUIRIS Y 


FIND OUT WHAT’S 
NEW THIS WEEK 


Every Monday morning of the year, the 
LNL field man receives his copy of the 
Monday Morning Message. This up-to-the- 
minute bulletin offers one timely suggestion 
each week on a current life insurance sales 
opportunity, or bits of news that have a 
definite bearing on the coming week's sales 
activities. New, useful approaches, sales 
talks, closes are included. Every message 
helps LNL men sell. 


INSURANCE 


FORT WAYNE, IND 


~ COMPANY 


ITS NAME INDICATES ITS CHARACTER 


(>) NATIONAL LIFE 
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MIDDLE ATLANTIC ACTUARIAL CLUB: The regular 
quarterly meeting of the Middle Atlantic Actuarial Club was 
held at the John Marshall Hotel, Richmond, Virginia, Septem- 
ber 23rd. Officers elected for the coming year were: President, 
Gilbert A. Clark, Actuary Equitable Life, Washington, D. C.; 

Vice President, Arthur B. Ambler, Jr., Asst.. Actuary, Acacia 
Mutual Life, Washington, D. C.; Secretary-Treasurer, Miss 
Helen R. Gibson, Asst. Actuary, Monumental Life, Baltimore, 
Md. 
























































BALTIMORE LIFE UNDERWRITERS ASSOCIATION, 
INC.: At the regular meeting of the B.L.U.A. September 22nd 
in the Lord Baltimore Hotel, the following officers were elected 
for the ensuing year: President, N. Herbert Long; Vice Presi- 
dent, Walter H. Saitta; 2nd Vice President, Leonard V. Godine. 
Members of the Board of Directors are: T. J. Mohan, Ernest 
J. Clarke, Jr., F, Gibbs LaMotte, James P. Graham, Jr., George 
A. Donaghue and Coleman R. Freeman. 





















































CANADA LIFE: Howard Bailey has been appointed Secre- 
tary of the New Brunswick-P.E.I. Branch of the Canada Life. 
Mr, Bailey was formerly Acting Branch Secretary and has 
been with the Canada Life for 12 years. 

Edwin J. Phelps, New York City Branch Supervisor, has 
been appointed to the Educational Committee for the Life Un- 
derwriters Association of New York. 

The company has appointed Vernon C. Hale, C.L.U. Manager 
of its Central Ontario Branch succeeding his father Homer J. 
Hale, also C.L.U. who is retiring after 24 years’ service. This 
is the oldest Branch of the oldest Canadian life insurance com- 
pany. 



























































COLONIAL LIFE: The company held its Annual Conven- 
tion at the Cavalier Hotel, Virginia Beach, Va., September 


13-16. The first session of the Convention was held on the 
S. S. St. John. 




















COLUMBIAN NATIONAL LIFE: The Charter Member- 
ship session of the company’s new “7-League Club” has been 
concluded. This Club was started in the middle of the summer 
and ran for seven weeks, membership being limited to field 
men who secured one or more life applications during each 
week of the Club period. Officers of the Club are those mem- 
bers who secured the largest number of applications during the 
session and are as follows: Herbert J. Doran of the New York 
Beardslee Agency earned the presidency; William Smason of 
the Lamb Agency in Chicago, Vice President; Vance T. Lamm 
of the Atkins Agency, Durham, N. C., Secretary. 

Walter K. R. Holm, Jr. has been appointed General Agent 
in Providence, R. I. Joseph Schlossberg, for the past 10 years 
Columbian National General Agent, will continue with the 
Agency as Associate General Agent, and will devote his time 
to personal production. Headquarters of the Agency are in the 
Industrial Trust Building. 

James H. Wood, C.L.U. has been appointed as the company’s 
new General Agent in San Francisco. He was formerly a 
General Agent for the Union Mutual Life and is a past 


president of the San Francisco Chapter of Chartered Life 
Underwriters. 

























































































CONNECTICUT MUTUAL LIFE: Roland Lockwood has 
resigned as General Agent at Portland, Oregon. He requested 
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AGENCY AND HOME OFFICE NEWS 


that he be relieved of the managerial duties of the Agency 
in order that he may devote his entire time to his personal 
clientele, although he will continue hn represent the company. 
The organization activities of the Agency are temporarily in 
charge of C. F. Merrifield, Agency Supervisor. 


CONTINENTAL AMERICAN LIFE: Claude L. Benner, 
Ph.D., Vice President in Charge of Investments of the Con- 
tinental American Life Insurance Company, has recently been 
appointed a Lecturer in Finance in the Wharton School of 
Finance and Commerce of the University of Pennsylvania, Dr. 
Benner will be in charge of graduate work in investments, and 
will give two lectures a week at Wharton—one on investments 
and one on corporation finance. 


FIDELITY MUTUAL LIFE: Toy Karppinen, who for the 
past five years has supervised a successful unit of the Phil- 
adelphia Agency of the Connecticut Mutual, has been appointed 
Manager for the Fidelity in Camden, N. J. and adjacent 
South Jersey territory, with headquarters in the Broadway- 
Stevens Building, Camden, N. 


GREAT SOUTHERN LIFE: The annual meeting of the 
Great Southern Life was held in San Antonio October 3-5. 
Membership in the company’s Great Southern Club is based 
not only on production of new business but also upon main- 
tenance of a certain renewal persistency of business produced 
during the preceding year. Altogether 135 members from the 
six operating states of the Great Southern were present at the 
Great Southern Club meeting. Tom B. Reed, of Oklahoma City, 
earned the Presidency of the President’s Club for the second 
successive year by virtue of leading in production. E. A. Witter 
of Eagle Lake, Texas, earned the Vice-Presidency of the Club 
with a renewal percentage of 100%. 


JOHN HANCOCK: Frank T. Bobst, Charles B. Johnson, 
and Clarence W. Wyatt, have been appointed general agents 
for the John Hancock to succeed Paul F. Clark, who retired 
from the agency field to enter the Home Office as a Vice Presi- 
dent. The three new appointees are all former associates of the 
Paul F. Clark Agency, as are the other executives in the new 
organization. Clifford D. Strout, manager of the Brokerage De- 
partment and Corinne V. Loomis, manager of the Women’s 
Department, have been named associate general agents. Edward 


Marsh will continue with the new organization as a general 
agent. 


MASSACHUSETTS MUTUAL LIFE: Charles L. Bitzer 
has been appointed General Agent at Harrisburg, Pennsylvania 
succeeding Millard B. King who died recently. Mr. Bitzer has 
been in the life insurance business since 1922, all of this time 
with the Massachusetts Mutual. During the past ten years he 
has maintained, without interruption, a record of consecutive 
weekly production. 


MUTUAL BENEFIT LIFE: On September 29th at Cin- 
cinnati the Mutual Benefit opened its series of seven regional 
conferences planned for the fall. Other conferences included 
Del Monte, Cal., October 13-15; Excelsior Springs, Mo., Octo- 
ber 24-26; Chicago, October 27-29; Buick Hill Falls, Pa., 
November 7-9; Boston, November 14-16; and Atlanta, No- 
vember 28-30. 
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NEW YORK LIFE: In celebration of fifty years of dis- 
tinguished service as a life underwriter with the New York 
Life Insurance Company, William Edgar Reeve, Senior Nylic 
of the company’s Seaboard Branch Office, was guest of honor 
at a luncheon attended by more than a hundred Branch Office 
co-workers, Home Office Executives, policyholders and fellow 
agents, in the Blue Room of the Hotel McAlpin in New York 
City on Saturday, October 8, 1938. Robert E. Christie, Super- 
visor in charge of the Seaboard Branch, acted as host and 
master of ceremonies. 


PAN-AMERICAN LIFE: Joe S. Taylor, 55, Manager at 
Jacksonville, Florida during the past six years, died suddenly 
October 13th. 


PEORIA SALES CONGRESS: The Peoria Sales Congress 
will be held in conjunction with the Fall meeting of the Illinois 
Association of Life Underwriters, Saturday, November 5th, at 
the Hotel Pere Marquette, Peoria. 


REPUBLIC NATIONAL LIFE: Neil Somerville of Dallas 
has been appointed Home Office General Agent of the Republic 
National Life with offices on the third floor of the company’s 
building at 351 West Jefferson Street. 


STATE MUTUAL LIFE: Arthur K. Deutsch, San Fran- 
cisco millionaire underwriter, has been made State Mutual 
Life General Agent in that city, and will be associated with 
Harry V. Montgomery, who has been General Agent in San 
Francisco since 1933 under the firm name of Montgomery- 
Deutsch. Mr. Montgomery will continue to spend most of his 
time on agency development work, both in the Agency city and 
in other cities of the Agency’s territory. 


UNITED FIDELITY LIFE: George B. Bagby, the leader 
of this company’s agency force, has a ten-year average of more 
than twenty applications a month, and has an unusually high 
renewal record as well; his town has only 2500 inhabitants, and 
the country less than 10,000. 






















THE MODERN 
SELLING SERVICE 


which we furnish to our field representa- 
tives assists them, in a practical way, 
toward larger volume, increased in- 
come, and consequent financial secur- 
ity. 


Some excellent territory is available 
for District Managers in Southern States. 


* * * 





THE 
VOLUNTEER STATE LIFE 
INSURANCE COMPANY 
Richard H. Kimball, President 
Chattanooga, Tennessee 
Organized in 1903 
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Advertisement 








Lord Bryce, author of The American Common- 
wealth and one time British Ambassador, was shy 
on knowledge of our Middlewest, said a recent ar- 
ticle in New York Times magazine. Bert N. Mills, 
Bankers/ife Secretary, knew differently. Reason: 
As a reporter on the Des Moines Capital he had 
interviewed Bryce at Grinnell College where he 
visited Jesse Macy, author of The British Consti- 
tution. During their many years of friendship Bryce 
came to know the Midwest very well. Times 
readers were set to right by a Mills letter which told 
how Bryce, being interviewed, turned the tables and 
put most of the questions himself. 


—BLC— 


Here’s a newspaper anniversary to end 
all newspaper anniversaries—The Peking, 
China, Gazette, has been published in the 
same size—/\Yox4 inches—with the same 


number of pages (20) for 1,300 years! 


—sLc— 


Anent that “Kibitzers’ Gallery” on the site of the 
new $1,500,000 Bankers/ife Home Office building 
(Associated Press told the nation about it not long 
ago), Philadelphia Public Ledger columnist Don 
Rose commented: “The Bankers Life Company has 
set the nation and contracting trades an admirable 
example. It’s hole in the ground is for all to see in 
safety and comfort. It’s steam shovels do not work 
in secrecy and privacy but aim to please their ad- 
miring public.” 

—BLC— 


“Cherchez la femme” in Bankerslife’s 
Madison, Wisconsin, Agency: Walter S. 
Filler, leading salesman of that Agency, 
disclosed the secret of his success to fellow 
salesmen when he related details of a con- 
tract entered into with Mrs. Filler—On 
each and every day Salesman Filler fails 
to obtain atleast three bona fide selling 
interviews, he pays Mrs. Filler one dollar. 


BANKERS LIFE 
OES Boiss COMPANY 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, inc., ana 
the representations made as to knowledge, experience and 
character are as stated by us. No charge Is made for this 
space as the only desire Is to assist them and the insurance 
business generally. Only those who are not employed will 
be considered. 
















































L126—Home Office Position, assistant executive nature, 27 years ex- 
perience in all departments, Auditor, Assistant Secretary, Secretary; no 


objection to traveling; age 45 years, married, one child, very good 
references. 


























L127—Agency Superintendent or Asst., or personnel director; progressive 
company; all round successful life insurance experience; age 44, married, 
very good references. 




















L128—Chief Accountant, twenty-three years with large Western Life, 
Accident & Health Company. Age 52, good health, very good references; 
salary no object. 




















L129—Any home office position, executive small company or assistant 
in larger; any territory, now in middle west; 10 years such experience; 
in agency, conservation, impairment files, auditing depts.; passed first 
two parts actuarial;| former company not now in business; age 34, 
married, Yale graduate, very good references. 



































L130—Any agency development position, anywhere; small salary, 
and commission; has been doing promotional and sales development 
work for past thirty years (not life insurance) and wishes to enter 
life insurance field left in 1907; age 55, good health, college educa- 
tion, married, very good references. 
































L131—Mortgage or trust department, quasi legal or legal with future 
opportunity; lawyer, some public experience; $150 monthly to start; 
high school, but not college graduate, member of Bar, law degree from 
Indiana Law School; age 34, single, middle west preferred; very good 
references. 


























L132—Branch or Home Office Cashier, seven years insurance experi- 
ence, starting as cashier; C.L.U. degree; $250; now in south, age 32, 
married, one child, very good references 

















L133—Agency management home office; ten years’ fraternal experi 
ence; wishes to enter legal reserve field; prefers north west; age 37 
married, college degree, very good references. 

















L134—Home office agency department, previous experience as agent, 
general agent and branch manager in field, (good references); prefers 
Pacific Coast territory, or South; salary $2,400 to begin; age 30, mar- 
ried, one child, very good character references. 




















L135—Mortgage or Real Estate Department of large company or Office 
Manager of small, growing company; 26 years of experience in account- 
ing, office procedure and finance; age 50, married, children, very good 
references. 

















L136—Advertising and publicity, 12 years, reporting and advertis- 
ing experience; $50 weekly to start; in Middle West; age 33, mar- 
ried, two children; very good references. 














L137—Home office or department manager, cashier, junior executive 
position, 9 years’ such experience, as secretary small company; auditor ; 
now in Southwest; age 30, single; very good references. 





















L139—Executive Department; lawyer, title, mortgage, trial, accounting, 
tax and sales experience; ten years’ varied experience; B.S. and L.L.B. 
Degrees; age 36, married, very good references. 

















L140—Sales and Service supervision—life or accident insurance; college 
graduate, age 39, married. Salary desired, $5,000; territory New York 
preferred but no objection to travel. Ex-mathematics teacher, but past 
11 years in life insurance. Very good references. 

















L141—Position wanted as Actuary, Accountant or Secretary; no objec- 
tion to traveling; age 47, married, two children, college graduate. Very 
good references, 
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L142__Auditor or accountant, any territory, now in Middle West, 
20 years such experience, let out by merger; familiar with home office 
statements (incl. acc. & health) and agency accounts; age 38, mar. 
ried, children, high school education, extremely good references. 





L-143—Office ger or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; age 42, not married, U. of Ill. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 
personal references. 





L145—Bond analyst, specializing in municipal securities; seven years 
such experience, covering institutional portfolios, and foreign travel; well 
versed in economics and public finance; voluntarily left previous posi- 
tion; age 33, N. Y. U. graduate; very good references, 


L146—Secretarial position, $175; 22 years such experience, including 
7 years to vice-president large company in west; now in east; woman, 
age 41, not married, extremely good references. 


L148—Auditor, cashier, or traveling auditor; any territory; has been 
located in Ohio; $2,000; 22 years such experience, company now out of 
business; age 55, married; business school; very good references. 


L149—Agency manager, or home office, or corporation insurance depart- 
ment; 20 years varied experience, teaching and field; C.L.U.; L.L.B.; 
married, 2 children; very good references. 


L150—Actuarial or statistical department; A. B. and A. M. degrees in 
mathematics at Univ. of Michigan; also accounting; passed Part 1 of 


actuarial exams.; age 21, Jewish, now in middle west; very good 
references. 


L151—Agency organizer, supervisor, or educational; 19 years’ ex- 
perience, largely with company not now in business; now in middle 
west but will go anywhere; salary $3,600; age 40; married, no chil- 
dren, very good references. 


L152—Building management, maintenance engineer; salary $3,000; 
in east, college graduate, engineer, real estate construction and main- 
tenance experience; age 37, married, 1 child, very good references. 


L153—Mortgage or real estate department; lawyer, 36, married, 10 
years general experience and three years specialization in examination of 
titles, Illinois; very good references. 


L154—Actuarial or statistical department, part time for summer, in 
Chicago or Des Moines; $20 weekly; 2 students at Northwestern Uni- 
versity, actuarial course; age 21, Christian, very good student references. 


L155—Home Office agency position, executive small company or assist- 
ant in larger, especially qualified for Sales Training and Educational 
Director duties. Any territory, now in New York; 18 years Life Insur- 
ance sales experience in field, Home Office, and Agency Management; 
resigned last connection, age 44, married, very good personal, good 
business references. Salary desired $6,000. 


L156—Policyholders service dept. or similar- 23 years varied home office 
experience smaller companies, in middle west; age 39; married, child, 
very good references. 


L157—Actuarial or statistical work, anywhere, now in Canada, just 
graduated with honors in mathematics, University of Western Ontario, 
age 21, not Jewish, not married, very good references. 


L158—Actuarial or Statistical Department; completed M.A. degree; 
has passed three parts of Casualty Actuarial examination and Parts 
1 and 3 of American Institute of Actuaries; age 26, Jewish, not married; 
very good student references. 


L159—Clerk, Actuarial or tabulating—secretarial; age 35, single, 
two dependents; no objection to traveling; salary $125; very good ref- 
erences. 


L160—Experienced mortgage loan executive. middle west; 13 years’ 
experience own company, and 15 yrs. with life companies, largely one 
institution; age 53; extremely good references. 


L161—Actuary and office manager; 13 yrs. similar and varied ex- 


perience, in 2 middle west companies; age 38, married; prefers middle 
west but will go any place; very good references. 
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NEW approach to program selling has been developed for use by 

Northwestern Mutual agents. This approach is designed to help the 
prospect check his own needs, while enabling the agent to explore all 
possibilities leading to either a package or program sale. 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
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AMICABLE Life Insurance Company, 
Waco, Texas 


Report of Examination Favorable 


The Amicable Life was examined as of June 30, 19388 by the 
Insurance Department of the state of Texas and the report of the 
examiners was favorable to the company. Extracts from the 
financial statement as of June 30th show: Total Income, $1,340,455; 
Total Disbursements, $921,562; Admitted Assets, $12,082,075; 
Capital, $820,000; Surplus, $516,244; Special Contingency Reserve, 
$100,000; Insurance in Force, $80,814,324. 

The report is not being reviewed in detail as all comments were 
routine or regular in nature. 






ASIA Life Insurance Company, 
Shanghai, China 


(Delaware, U. S. A. Corporation) 

The 1937 statement of this company was not received in time to 
he included in Best’s Life Insurance Reports so it is reviewed 
here. June 30, 1938 extracts follow the regular report. 


ASSETS AND LIABILITIES—DECEMBER 31, 1937 


oo 
£2°% 
Assets ™ 2 2.5 
(Book Value)&Z 2g 
Real estate ... 16 3.2 $365,600 Liabilities 
Mtge. loans .. 9 7.9 209,114 Net reserve—life .... $2,403,048 
Collateral Net reserve—annuity. 29,837 
DD scaeees 3 5.5 72,460 Supl. contracts .... 2,959 
_ ~ar 35 «5.2 822,488 Claims unpaid, ete. .. 36,384 
*Common Divs. left to ac- 
Stocks ...... 21 0.1 507,733 ee 49,047 
ree 8 0.6 178,025 Prem. pd. in adv. & 
Int. & rents.. 1 28,848 unearned int. & 
Def. & Uncol. ME: adeteeasbouen a 35,5 
BG seewke dee 7 174,312 Estimated taxes .... 4,439 
Other assets .. 6,766 Unpd. divs. to p’hold- 
———— - GEE a citcne thisébate 9,977 
WOON vcccticen 100 $2,365,347 Ann. div. to April 30, 
Policy loans .A20 6.0 585,856 Re ee 17,450 
a Other liabilities ..... 26,663 
Gross assets ......... Co | nee 200,000 
Non-admitted ........ 16,370 IE ac huikna's 0-6sebee' 119,449 
Admitted assets .... $2,934,833 ED . onde atacand $2,934,833 


* Bonds carried on amortized basis; defaulted bonds at book 
values. Stocks at book values. Assets not admitted: Agents’ 
debit balances, $16,370. 


A% to admitted assets. 
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INCOME AND DISBURSEMENTS DURING 1937 


Income Disbursements 


Premiums (new) $199,119 Death claims, ma- 
Premiums (renewal).. 743,008 tured end’ts. $119,733 
Divs. left to accum- DUMMIES 66 S00 vccvces 1,111 
WEN ostcvectesdtucs 22,232 U,V S GRE. ocncce 148,000 
Int. divs. & rents 116,239 Divs. to policyholders 53,469 
Profit on sale or Sup. contracts ...... 632 
SI cntistucea ce 388 Commissions ........ 133,381 
Increase in bk. vals. 20,404 Other agency expense 95,953 

Premiums received in H. O. sals., med. fees, 
GEERT « cdcvcvcesss 26,175 EL. dsieuten hs 66.0600 95,729 
Reserve deposits from R. E. expenses, taxes 5,936 
reinsurance com- Other taxes, etc. .... 3,772 
BORED: ta cincessesve 17,774 Loss on sale or matur. 177 
Other income ...... 22,453 Decrease in bk. vals. 3,682 
Other disbursements. 124,879 


Total disburse- 


Total income ... $1,167,792 





ee $786,454 
GAIN AND LOSS EXHIBIT 
Gains Losses 
RI wasecccccecde $2,004 Divs. to policyhold- 
NS nectedncavcde 47,902 WU camesesecdeescces $56,528 
NEED < kwikwoccaces 120 eee 3,859 
DED. -butcosseeeees 13,170 Loss on exchange .. 36,413 
Lapses, surrenders, Increase in surplus .. 53,770 
WOR ns ethene sconteus 27,440 
Investments ......... 20,793 
Assets not admitted 21,034 
Dec. in special funds 1,750 
Profit and loss .... 16,267 
Sch Waceweces $150,570 MD Kaaw@aets ccs $150,570 


CLASSES AND AMOUNTS OF BUSINESS IN FORCE 


The company has in force, non-participating, $3,430,469; annual 
dividend, $15,200,780. The ordinary business totals $18,631,249 
(divided into life, $4,307,454; endowment, $12,900,322; term, $1,393,- 
322 and group, $27,779), and additions to policies, $2,372. 

Individual annuities issued during the year amounted to, No. 
2; in annual income, $636. Of all annuities outstanding at the 
end of the year those with income now payable amount to 


$1,456 annual income; and deferred and not fully paid, $2,090 an- 
nual income. 


SIGNIFICANT RATIOS DERIVED FROM THE STATEMENT 
Ratio of: 


1933. 1934. 1935. 1936. 1937. 
*lst yr. comms. to new prems. (%) R 


55.1 A58.2 A53.2 A511 


Net rate earned on assets (%) ...... §5 55 3.4 35 3.9 
Be SO ONE REP dr eveseceessecedes tank 34 3.1 3.7 
Actual to expected mortality (%) .. 46.3 488 644 70.6 62.4 
Loadings to gross premiums (%) -o. 387.3 381 353 37.2 
WERE. BOGE. San cccccccereseces coon S12 163 187 9.4 
*Average premium ($) .............. «e+ 46.89 56.21 52.27 51.74 
PN eee +--+ 1,210 1,028 968 936 
*Expense ratio ($) ...........eeee05 . coos CHL CO 7.40 B20 


(For explanation of ratios, see preface.) 
* Revised 1934. 
t Statement basis. 





A Excludes annuities. 
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HISTORY 


This company was incorporated under the laws of the state of 
Deluwure in August, 1921, and commenced business with a paid-in 
capitat of $100,000 September 1, 1921. The paid-in capital has been 
increased several times and as of December 31} 1928 amounted to 
$145,000. It was increased to $150,000 in 1930 and to $200,000 in 
1932 (par value $5 per share). In 1926 the stockholders con- 
tributed $20,000 to surplus, and in -1927, $10,000. It writes no 
business in the United States, although a Delaware corporation, 
and confines its operations to business in China and adjacent 
countries, The executive offices of the company are located in 
Shanghai, China. The company controls the United States Life 
Insurance Company, New York (15,284 shares of total 30,000) 
carried in the December 31, 1937 statement at $245,334. The com- 
pany has reinsurance arrangements with United States companies. 
It writes non-participating and participating insurance. 

Dividends to stockholders: 1931, cash 28%; 1932, cash 35%; 
1934, cash 35%; 1935 to 1937, none. 


1933, 


cash 15%; 


FINANCIAL 
RESULTS 


CON DITIONS—MANAGEMENT—-OPERATING 


The company is controlled by its stockholders and the pro- 
portion of profits that may be paid to them is unlimited. It is 
controlled by the American Asiatic Underwriters Fed. Inc, U. 8. A. 
which owns 25,147 shares of total 40,000 shares of the stock. 
Dividends to stockholders since organization, cash $209,000. 

All following statements of fact and our comments, are based 
upon this company’s statement as of December 31, 1937, and our 
mathematical analysis thereof. Rates of yield are figured on 
average of holdings at beginning and end of year. 

The most important factors in the financial position of a life 
insurance company are the condition of its assets and their re- 
lation (based upon reasonable valuations) to liabilities. 

Bonds represent 35% of the physical assets (the average of the 
life insurance business being about 61%). 

They yielded 5.0% in cash in 1936 and 5.2% in cash in 1937. 

The bond holdings are divided as follows, at amortized values: 
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Government (Foreign), $423,733; railroad, $111,237; public utilities, 
$82,913; industrial and miscellaneous, $204,605. 

Stock holdings at book values are: utilities, common, $943; in- 
dustrial and miscellaneous, common $4,393; bank and trust (com- 
mon) $128,185; insurance (common) $374,213. 

Mortgages represent 9% of the physical assets, the average of 
the life insurance business being about 22%; yielded 4.5% (net) 
in cash in 1936 and 7.9% (net) in cash in 1937. No capitalized 
items were included in 1937. They are distributed as follows: 
China, Indo-China, Philippine Islands. 

The company does not capitalize interest, taxes and/or ex- 
penses upon foreclosure, and does not increase mortgages to 
cover such arrears except in rare cases and in negligible amounts. 
This is conservative and commendable practice. 

Uncollected past due interest on mortgages is carried in the 
current statement as an asset (therefore affecting surplus), in the 
net amount of $2,607, which is 1.2% of the face of all mortgages 
owned, the average of the life insurance business being less than 


1% in the U. S. 

Real estate consists of farm, none, home office, none, other 
$365,000 (of which $233,419 is a five storied office building in 
Hong Kong). The company has marked down its real estate 


to 82.5% of cost (but see Best’s Life Report, Pages xiii to xv, 
as to variations in computing “cost” figure). Real estate holdings 
of all companies average 9% of their physical assets. Ratios on 
this company are set forth in the following table: 


% % % % 
Phys. Gross Exp. & Perm. 


Assets Rent Taxes % Net Impr. 
All Real Estate—1937 16 5.4 2.2 3.2 0.1 
All Real Estate—1936 9 7.8 3.9 3.9 
Hong Kong Bldg.—1937 .... 10 6.9* 1.6 5.3 


* Amount $13,881 of which $2,091 was paid by the company for 
its own occupancy (branch office). 


Total real estate and mortgage investments on December 31, 
1937, aggregated $574,714 or 25% of the physical assets, the 
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Simply write to the Agency 


OPPORTUNITY 


ST COS SE 





may be your real opportunity—don’t knock. 


t Jepartment of the United 
and Accident Insurance Company for the full 


story about our combination contract—life, containing 
double and triple indemnity, with weekly accident pro- 
tection, non-cancellable and non-proratable. 


United Life and Accident Insurance Company agents 
increase their earnings selling this combination life and 
non-cancellable accident insurance. 






© you want to increase your earnings? 


KNOCKS—ACT NOW 





Address your letter to 


William D. Haller, Secretary and Agency Manager 
United Life and Accident Insurance Company 


Concord, New Hampshire 
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ASIA Life Insurance Company—Cont'd. 


average of the business being about 31%. The net cash yield 
on these assets (deducting permanent improvements previously 
mentioned) in 1937 was $26,107, equal to 5.3% of the 
amount thereof during thee year. 

Cash yield upon the assets as a whole, (including policy loans 
which are usually at 6%), was 3.7% in 1937. The ratio to interest 
required to maintain policy reserves is 111.4%. 

Single investments of large size include: $502,398 bank and 
insurance company stocks (of which $245,334 represents contro] 
of United States Life Insurance Company, New York, $128.15 
stock of Underwriters Savings Bank for the Far East, Inc., $94,97s 
stock of International Underwriters, Ltd., Shanghai, $24,002 stock 
of Compaenie Franco-Americaine d’Assurances, Shanghai) ; 
the Hong Kong building, $233,419 mentioned above. 

Among the bond investments the company reports $30,903 

Metropolitan Land Company 6%, $59,000 Post Mercury Company 
644%, $53,636 United Property Investment, Ltd. 7%. Deposits 
in the Underwriters Savings Bank at the end of the year totalled 
$76,320. 
Less than 4% of the physical assets are collateral loans, and 
21% are common stocks, which in significant proportions we do 
not consider a good investment for a life insurance company in 
the United States. 

We are not sufficiently familiar with conditions in the F 
East to make our usual analytical comments. 


mean 


and 






ar 


GROWTH OF THE COMPANY 














Admitted Net Capital Insurance Insurance 
End of Assets. Reserve. Surplus. written. in force 
1925..... Gecvcenes Bescecens Gasnneses Pe $5,896,412 
539,224 343,078 142,755 2,589,068 6,597,037 
883,365 664,274 166,251 3,981,355 10,717,678 
959,414 646,845 236,476 4,484,123 12,713,114 
1,111,135 816,997 234,534 3,698,470 10,241,539 
1,964,548 1,482,064 343,545 5,639,740 17,519,651 
2,369,965 1,863,699 297,700 5,388,181 19,272,524 
2,437,114 1,976,042 247,619 4,258,928 17,953,876 
2,616,584 2,156,655 265,679 4,613,187 17,867,841 
2,934,833 2,432,885 319,449 3,920,920 18,631,249 








CASH 





EMIUM INCOME 


New: 1933. 1934. 1935. 1936. 1937. 
eccecessce eovcceccs $223,762 $209,952 $184,651 $190,937 





Annuities .... S45 13,977 


4,950 7,836 


BORED. xvexne.., sowesa $$226,064 {$224,138 $$190,570 [$199,119 


Renewal: 
Keeneb Hote. save eRe $616,781 


$731,408 


$688,103 $716,603 








er a eee te $$640,474 $$752,723 {$717,333 {$743,008 
t Includes dividends applied, if any, not shown. 


OFFICERS 
President, Mansfield Freeman: vice-president and secretary, N. V. 


Starr; vice-president, F. B. Baldwin; treasurer, W. A. Hale; 
actuary, J. F. R. Loutit; consulting actuaries, Miles M. Dawson 


and Son of New York City. 
DIRECTORS 


Starr, C. V.; 
W. A. 





Starr, N. V.; Freeman, M.; Psu-yee, Pei; Hale, 


TERRITORY 


The company is authorized to transact business in: Delaware, 
China, Great Britain and its Colonies and the Protectorates, French 
Indo-China, Philippine Islands and the Dutch East Indies. 


RESERVE BASIS 


Policies are now issued on the American Experience Table of 
mortality at 3%4% interest, and valued on the modified pre- 
liminary term (Ill. Std.) plan. The amounts of reserve held on 
various plans are: Amer. Exp. 4%, $581,456; Am. Exp. 3%%, 
$1,873,726; Combined Annuity, 5%, $16,470; American Annuitants 











Select 344%, $13,367. 
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The amount of insurance under the modified preliminary term, 
$18,631,249. 
JUNE 30, 1988 FIGURES (ASIA LIFE) 
Total Admitted 
Net Reserve 
Capital 
Surplus & Special Funds 
New Premiums 
Renewal Premiums 
Total Income 
Total Disbursements 
Total Paid Policyholders 
Insurance Written 
Insurance in Force 
Mortality Ratio 
Net Interest Earned 


Assets $3,145,697.00 
2,591,891.00 
200,000.00 
113,937.00 
107,161.00 
354,402.00 
541,190.00 
366,274.00 
175,242.00 
2,420,075.00 
19,093,966.00 
72.73% 


ATLANTA Life Insurance Company, 
Atlanta, Georgia 


Favorably Examined 


This company has been examined by the states of Georgia, Ala- 
bama, Tennessee and Texas as of June 30, 1938, the report being 
dated September 2nd. The examiners turned in a long report, replete 
with tables of various departments of the company’s growth, 
but, while the examination contained much in the way of factual 
data, there was nothing unusual uncovered. The examination was 
uniformly favorable, and for that reason is not printed by us. 
No new appraisals were made of the company’s real estate, the 
previous ones, less a depreciation factor, being used to obtain 
present day values. Because of the date of the examination, 
figures of course do not check to our Life Report, and the ex- 
aminers showed the following statement as of June 30th: Ad- 
mitted Assets, $3,149,462; Net Reserve, $2,065,495; Capital and 
Surplus, $810,467; Industrial Insurance in Force, $39,752,589; Or- 
dinary Insurance in Force, $7,617,266. 


ATLANTIC Life Insurance Company, 
Richmond, Va. 


Miller Appointed Agency Manager 


Kenneth R. Miller, for the past 7% years consultant on the staff 
of the Life Insurance Sales Research Bureau, has been appointed 
Manager of Agencies. 


BUSINESS MEN'S Assurance Company, 
Kansas City, Mo. 


Gains Reported 


September showed an increase of 18% over August business. 


CALIFORNIA-WESTERN STATES Life - 


Insurance Company, Sacramento, Calif. 


Reinsures 


0. J. Lacey, President of California-Western States Life an- 
nounces completion of negotiations and signing of a contract to 
reinsure the business of the George Washington Mutual Life 
Assurance Company of Seattle, Washington, the insurance in- 
volved being $460,000. 

Mr. Lacey stated that the reinsurance contract was approved 
by a meeting of the Seattle company’s policyholders and that the 
transaction had also received the approval of the Insurance 
Commissioners for the States of Washington and California. 

Details will soon be completed regarding transfer to Sacramento 
of administration of this business as well as service head- 
quarters for policyholders of the Washington company. 
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Hou Big is Big ? 


How do you measure the 
value of a company to your 
agency? Size?.. Big figures 
are admittedly impressive. 
But you do business with 


people . . . not with figures. 


There is importance in the 
question... how many 
agencies and policyholders 
are served? But more im- 
portant, how will your agency 
and your policyholders be 
served? 

If you want an agency-mind- 
ed company . . . a company 
with aa grasp of ar 
lems in the field . . . Conti- 
nental, we believe, is what 
you are looking for. Investi- 
gating our agency contract 
may reflect a pleasing picture 
on the profit side of your 
ledger. 


» See 
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ASSURANCE COMPANY 


CHICAGO, ILLINOIS 
Affiliated with 
CONTINENTAL CASUALTY COMPANY 








































INCREASES and DECREASES 


For five years Protective Life has shown increases 
in its average size policy; and during those same five 
years has shown decreases in its lapse ratio. 



































This means two things: 











1. Protective Life agents are earning more first 
year and renewal commissions. 











2. Protective Life’s campaign to make its agents 
“quality conscious” is getting results. 


Protective’s 1938 sales, compared to 1937, at the end 
of September were 12% above the average for the 
country. 
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LiFE INSURANCE ©. 
William J. Rushton, President 
BIRMINGHAM, 


























CANADA Life Assurance Company, 
Toronto, Canada 


Annuity Option Privilege Revised 


The Canada Life changed its Annuity Option Privilege ef- 
fective August ist. The new option will be attached only upon 
request to new Life policies, and also to such new Endowment 
policies as would be in force at the Annuity age sele ted. For 
each $1,000 of net cash surrender value available, the annuity 
option will provide the following guaranteed monthly income 
available at age 60: Life Annuity Plan (male) $5.73; (female) 
$5.00; Instalnent Refund Plan (inale) $4.79; (female) $4.54; at 
age 65 Life Annuity Plan (male) $6.69; (female) 35.73; Instelment 
Refund Plan (male) $5.35; (female) $4.79. 


CONNECTICUT MUTUAL Life Insurance 
Company, Hartford, Connecticut 


Policy Changes 


The Connecticut Mutual has announced a resumé of the im- 
portant changes to be made in its policy contracts, namely: 

(1) Interest rate on policy loans to be 5%; (2) Surrender 
charges to be somewhat increased; (3) Guaranteed rate under the 
interest option (Option 3) to be 244%; (4) Annuity rates as they 
appear in the Optional Methods of Settlement, in the Retirement 
Income Contract, and the Guaranteed Endowment Annuity to be 
more nearly in line with current annuity rates. 

All policies delivered in New York State on and after January 
1, 1939, must be on the new form, providing 5% interest on policy 
loans. The Company will put the new forms into effect under 















Commissions Plus 
















A New Development Program and 





a Liberal Contract for Michigan 





Real Opportunities for General Agents 






and District Managers 
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THE OHIO STATE LIFE 
INSURANCE COMPANY 
COLUMBUS, OHIO 

































rules, to be announced later, which will enable it to comply with 
such requirements for New York. 


BUSINESS AHEAD 


Connecticut Mutual’s paid life sales for the month of September 
ef $6,561,211 show a gain of 3.8% over September last year. The 
increases in new business which the company has been experi- 
encing during the past three months have now brought the pro- 
duction for the year to within 64% of where it stood at the 
same time last year. The total paid-for new life sales for the 
year stand at $65,563,282. 

Total life insurance in force has been steadily increasing for 
the past several years. During September, the company registered 
a gain of $1,703,142 in insurance in force. The gain for this year 
tv date is $18,476,033, bringing the total in force to $997,617,101. 


CONSERVATIVE Life Ins. Co., of America, 
South Bend, Indiana 


Assets and Liabilities—December 31, 1937 
ASSETS (BOOK VALUE) 


% Phys. 
Assets 
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+% to admitted assets. 


LIABILITIES 


Net reserve—life 


* 
natin el a a a es 2,589,473 P f [ 
DisabiHity FOSCTVE ..ccccccvcccccccccccccccccseccecees 1,809 ro CC Lon 
D. I. reserve 


EE eAS ase he bnPES Oo eb Din Posehn ceaues 3,098 
Present value disability benefits ...............0+- 23,147 
Supplementary ContractS ..........0.eeee eee eeeeeeene 23,713 
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bia al ie kt ccescundediiaducais tea raaeednin $2,875,616 life insurance coverage, the Perfect Pro- 
Assets not admitted: Agents’ debit balances, $255; supplies, tection policy of Reliance Life includes 
furniture, fixtures, etc., $2,526; policy loans in excess of net value, : : 
$1,641; non-admitted cash items, $521; second mortgages, $1,213. accident and health insurance. 
Company reductions in values of bonds (total $44,932) were de- 
ducted by us in computing above gross assets, and therefore are Perfect Protection appeals to the pros- 
not included in “Non-Admitted” Assets. : : ‘ . 
one pect who might be indifferent to life 
INCOME AND DISBURSEMENTS DURING 1937 
INCOME insurance alone. To Perfect Protection 
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OFF THE TRAIN 
UP THE RAMP 














































@It’s as simple as_ that. 
Hotel Cleveland adjoins 
this city’s big Union Pas- 
senger Terminal. And 
when you’re here, you're 
at the heart of Cleve- 
land’s business (daytime) 
and pleasure (night-time) life. 






























Of course convenience is only one of the many reasons 
you'll like Hotel Cleveland. The exceptional food is 
another and perhaps the chief reason is the atmosphere 
you'll find that this is your hotel . . . everyone from 
doorman to manager makes you feel very welcome 
and very much at home. Try it, and you'll enjoy it. 


HOTEL, 5, 
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THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 









Protects the Entire Family 










Home Life agents are equipped 
to serve every need for life in- 
surance. Modern policies are 
issued, on both Industrial and 
Ordinary plans, from birth to 64 
next birthday. 







































A Policy for 
Every Purse 
| and Purpose 



















| INDEPENDENCE SQUARE 
PHILADELPHIA, PENNA. 













CONSERVATIVE Life Ins. Co. of America—Cont'd 
LOSSES 


Loading ..... . 


Seles ish Gees cnet Feet Redes bseeedwhae $142,507 
ID niods ube eden es eus se ub eek ebee eed ode ene cer 22,108 
ND 55 in icnlei Sa Wh celdascunewastycuebeues 674 
SN, SID 5.6 Voc tSivese pcdebncucnesreesenes 12,500 
Be SU) OOD Bia iiv WoW Sidi cRimeveciveces oewere 2,824 


Total $180,703 





EQUITABLE Life Assurance Society, 
New York, N. Y. 


Public Service Section Expanded 


New, spacious quarters to accommodate the expanding activi- 
ties of its Home Office Public Service Division were formally 
opened October 3rd by The Equitable Life. 


The more commodious quarters are on the ground floor of the 
Home Office Building and are adjacent to the Cashier’s Depart- 
ment where premium payments and what may be termed the 
banking operations for all of the Society’s thirty-one agencies in 
the N. Y. Metropolitan district are handled. Though affiliated 
with the Cashier’s Vepartment, the Policyholders Service Section 
is unlike a banking room in appearance and furnishings. The 
comfort and convénience of policyholders and beneficiaries (many 
of whom are women) who call in person, have been carefully con- 
sidered in the planning of the new layout, and due provision made 
for the prompt and efficient handling of all current transactions 
and for “peak load” conditions, as well as for future expansion. 


For many years a considerable portion of the Equitable’s total 
business has been written in the Greater New York territory. The 
premium collections run into millions of dollars, and the mani 
fold insurance and annuity transactions—death claims, maturities, 
surrenders, loans, extensions, restorations, use of dividends, 
change of beneficiary, and adjustments of one kind or another 
constitute thousands of operations many of which can best be 
handled through personal interviews. Some idea of the magni- 
tude of these operations may be gathered from the fact that over 
69,000 people were interviewed by the staff in the year ending 
August 31, 1938. 





A corps of sixteen experts, trained in handling every phase of 
policy payment or policy change is regularly assigned to the 
section. And to avoid congestion and delay additional clerks are 
always in readiness for the “peak load” that may develop at any 
hour, or following a three day holiday. 


By no means least in importance is the work of the Service 
division in conserving existing insurance, many a distressed pol- 
icyholder being shown how he can continue his policy through a 
re-adjustment. Literally millions of insurance have been con- 
served in recent years, and on numerous occasions policyholders, 
and often beneficiaries have returned to thank members of the 
Section for the suggestions which resulted in a continuation of 
the protection. 


EQUITABLE Life Insurance art 


Des Moines, lowa 
Revises Annuity Rates 


The Equitable Life of Iowa hus revised its annuity rates effec- 
tive October 10, 1938, the new rates being on the _ so-called 
“Standard” schedule of Annuities reproduced in Best's Life Insur- 
ance News, August 1, 1938 edition on page 237, with only s‘ight 
differences. The Equitable of Iowa issues Life Annuities, Refund 
Annuities and Last Survivor Annuities on a single premium basis 
—no Cash Refund Annuity is issued. 
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FIDELITY MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


aan THE 
New Juvenile Policy 


The Fidelity Mutual Life announces a new line of Juvenile poli- G U A P D | A N L | F E 
cies under which it insures children from one month to nine years 
and six months. The age at nearest birthday governs. Children 
from one month to six months old are considered as age zero. 
For a child older than nine years and six months insurance is S U ¢ CO N 
written on the regular form. Policies will be written on the basis I N R a N E M P A Y 
of $1,000 ultimate amount. For each such unit the amount of in- 


surance provided under the respective insurance years and ages O C 
at issue are shown in the following table. F AM E RI A 
These policies are issued subject to state restrictions—it is not 


written in New York. 


Policy Years 
Age 
at 
Issue Ist 4th 9th 10th 


sees 2m AB GUARDIAN 





200 500 1000 : 
300 =. 400 600 
400 500 700 
500 ©6600 800 
600 «6700 900 
7oo 8800 1000 
800 900 

900 1000 


Premiums at age 0 are as follows: Ordinary Life, $12.77; 20 Pay- 


ment Life, $21.04; 20 Year Endowment, $44.75; Endowment at Age A M UT U A L e O M PA N Y 
18, $50.22. 


For the same policies the rates at age 3 are: $13.33, 


$22.10, $46.12 and $63.52 respectively and at age 9, $14.54, $23.75, 
$46.60 and $112.19 respectively. E STA B L | S H E D 1 8 6 0 











GOVERNMENT PERSONNEL MUTUAL Life 


Insurance Co., San Antonio, Texas 





COMPLETE 
June 30, 1938 Figures PROTECTION 


During the latter part of August this company underwent its means more money 
annual examination by the Insurance Commissioner of the State 
of Texas and the balance sheet of the company as of June 30, for the agent 
1938 shed by the company eproduced hereafter. 
(furnished by ¢ pany) is rey ; There is more money for the agent in selling 
Complete Protection than there is in selling just 
ASSETS Life Insurance or just Accident and Health In- 
surance. A Complete Protection sale, on the 
Mort >) average, is a larger sale than would be the case 
Mortgage loans « if only one part of personal protection were 
Policy loans sold. AND—we have a prospect-finding service 
Bonds (market value) : which enables an agent to spend all his time— 
selling. 
Bank deposits . 


Brokers’ balances : Complete Protection pays $7,500 for certain 
Due on sale of bond 5 common carrier accidental deaths, $5,000 for ac- 
: cidental death, $2,500 for death from sickness, 
Accrued interest and $100 A MONTH FOR LIFE for accident total 
Deferred premiums 12,742.34 disability or confining sickness. Annual premium 
ee ee leat for = size, ana Gane a net cost 
” ieee over year per 1.65. (This is a summary 
Total $51,527.26 of Complete Protection on 20-pay. end. at Age 
85, taken at Age 35.) 


INQUIRIES ARE INVITED from agents at 
; - : ere % liberty to deal with us, from states of Iowa, 
Value of policies in force $36,934.50 Ill., Wis., Ind., Ohio, Mich., Minn., Texas, Okla., 
Due on supplementary contracts 844.22 Mo., Calif., Ore., W. Va., Wash. Address Agency 
Dividends left with company at interest 1,542.63 Dept. (Life). 

Dividends due and unpaid 520.59 
Premiums paid in advance 243.31 


Interest in advance on loans 67.57 GREAT NORTHERN LIFE 
Reinsurance premiums due 251.30 

Accounts payable, expenses 96.62 

Reserve for unpaid claim 77.07 INSURANCE COMPANY 


Reserve for interest on dividends left with company 25.00 110 South Dearborn Street, Chicago 
Surplus 10,924.45 


LIABILITIES 


(Incorporated under Insurance Laws of Wisconsin) 
$51,527.26 
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When Selecting Publications 


FOR YOUR LIFE INSURANCE 
MESSAGE ... 


The Cen- 
tral West's 
daily Business 
Newspaper 


® Consider who are the readers 
who will read your message 
when it appears in the Chicago 
Journal of Commerce, adjacent 
to the Central West’s only com- 
plete business news. 


You put your story right in 
front of the business men your 
General Agents would select for 
personal contact if time per- 
mitted. In addition, you reach 
thousands of associate readers, 
all in good jobs, when you pub- 
lish your advertisements in 


Chicago 


Sournal of Commerce 




















Wisitor {row Wesway 


WELCOMED recently in 


our home office was a pleasant 
gentleman connected with a Nor- 
wegian life company. He had crossed 
the seas to inquire what American 
companies might be doing to combat 
the “attacks against life insurance.” 
Let us hope he also had opportunity 
to chat with a few insurance-incomed 
widows. “Their eyes have seen the 


is «2.0 


anes EBRD 


VIRGINIA 


RICHMOND 
Established 187* 























GREAT REPUBLIC Life Insurance Company, 
Los Angeles, Calif. 


Reinsured by 


POSTAL UNION Life Insurance Company, 
Los Angeles, Calif. 


In a contract of reinsurance between these companies, recently 
approved by the Superior Court at Los Angeles, the Great Re- 
public Life Insurance Company will be dissolved and its charter 
cancelled. The cost of such dissolution will be borne by the 
Postal Union Life. The agreement is a straight reinsurance arrange- 
ment whereby the Postal Union assumes all obligations of the 
Great Republic and at the same time takes over all assets and 
other properties of that company. As a part of the consideration 
the Postal Union will transfer 9,500 shares of its Treasury stock 
to the Great Republic, or to such persons as the Great Republic 
may direct, presumably the stockholders. In the event that such 
stock is distributed to the stockholders the Postal Union will, at 
the option of said stockholders, either purchase such fractional 
shares as may come into being or will sell to such stockholders 
additional fractional shares as may be necessary to complete whole 
shares. All purchases and sales will be made upon a basis assum- 
ing a value of $15.03 per share of said Postal Union stock. The 
contract provides that upon the completion of these transactions 
the outstanding capital stock of Postal Union shall not exceed 
25,000 shares of a par value of $10 per share. Since the Postal 
Union’s December 31, 1937 statement showed outstanding capital 
of 25,000 shares of a par value of $10, apparently it will be 
necessary to call in its present stock and issue a proportionately 
lower number of shares to provide the 9,500 shares for its Treas- 
ury, as mentioned above. 


The agreement will not be binding or effective until all receiver- 
ship proceedings pending against the Great Republic in Texas and 
Oklahoma, or elsewhere, have been dismissed and the assets in 
such states released from such receivership proceedings. The 
Postal Union will procure the cancellation of all Contribution 
Certificates issued by it prior to the effective date of the agree- 
ment. No liens or restrictions were placed on the Great Republic 
policies. 

We reproduce hereafter the reinsurance agreement as furnished 
by the Postal Union Life Insurance Company. 


REINSURANCE AGREEMENT 


THIS CONTRACT, made and entered into as of the......... day 
of May, 1938, by and between POSTAL UNION LIFE INSURANCE 
COMPANY, a corporation of the State of California, hereinafter 
referred to as “Postal,” and GREAT REPUBLIC LIFE INSUR- 
ANCE COMPANY, hereinafter referred to as “Great Republic,” 
and SAMUEL L. CARPENTER, JR., INSURANCE COMMIS- 
SIONER OF THE STATE OF CALIFORNIA AND CONSERVA- 
TOR OF GREAT REPUBLIC LIFE INSURANCE COMPANY, 
hereinafter referred to as “Conservator.” 

In consideration of the mutual execution of this Agreement and 
of the conveyances, covenants, grants and agreements herein con- 
tained, the parties hereto covenant and agree with each other as 
follows: 


x. 


“Postal” hereby assumes and reinsures according to the terms 
thereof, all the outstanding policies and contracts of insurance of 
“Great Republic” in force and in effect on the books of “Great 
Republic” when this contract takes effect, as herein provided, and 
all policies and contracts of insurance theretofore issued or written 
by “Great Republic’ which have not been put in force by the 
payment of the premium thereon but which shall thereafter be put 
in force by the payment of such premiums and all such lapsed 
policies and contracts of insurance as may by their terms be 
entitled to reinstatement and which shall be reinstated according 
to their terms; and agrees and covenants to and with “Great 
Republic” and “Conservator” and to and with the holders of said 
policies and contracts of insurance, their beneficiaries, legal repre- 
sentatives and assigns to assume, carry out and perform said 
policy contracts in the same manner and to the same extent as 
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Two Score And Two.... 


Two score and two—forty-two years of mutual 
achievement between agents and company have built 
the North American Life and Casualty into the strong, 
progressive, capably directed and friendly institution 


We offer—to men of high caliber with ambition to 
succeed—an attractive line of policies designed to 
fit every purse and purpose, a liberal contract with 
both first year and renewal commissions and—several 
very desirable territories now open. Are you inter- 


NORTH AMERICAN LIFE 
& CASUALTY COMPANY 


Minneapolis, Minn. 


H. P. SKOGLUND, President 
Established 1896 











sume should have been performed by “Great Republic” had this 
contract not been executed, so that when this contract becomes 
effective a complete novation of each of said policy contracts shall 
thereby be effected and thereafter “Postal” shall be and become 
directly liable thereon. 


II. 


“Postal” hereby assumes and agrees to pay each and every valid 
loss which has occurred or shall hereafter occur on any of said 
policies as well as any and all claims of whatsoever character as 
have accrued or shall hereafter accrue on any of said policies; 
subject, however, to the right hereby reserved by “Postal” to 
make any defense to any action or claim on any of said policies 
and contracts which might have been made by “Great Republic,” 
had this contract not been entered into. 


Il. 


“Postal” also hereby assumes, covenants and agrees to pay all 
other of the outstanding obligations of “Great Republic” of what- 
soever kind or nature, including agents’ renewal commissions, and 
the legal holder or owner of any debt, liability or obligation of 
“Great Republic’ may bring suit thereon directly against 
“Postal,” in the event of default on the part of “Postal” to pay 
such debt or to meet or discharge any such liability or obligation, 
but “Postal” shall be entitled to the benefit of any and all rights, 
remedies, counter-claims, set-offs or defenses which “Great Re- 
public” might have had the right to interpose if this contract 
had not been entered into. 


IV. 


“Great Republic” hereby grants, bargains, sells, conveys, assigns 
and transfers to “Postal” all real estate and all leaseholds owned 
by it or held by it and all appurtenances thereto, including every 
interest and claim of whatsoever character which “Great Republic” 
has in or to any and all real estate and leaseholds; all the busi- 
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ness and good will of “Great Republic’; all of its goods, chattels, 
bonds, deeds, bills, notes, accounts, demands, money, things in 
action and all property and effects of every kind and description 
wheresoever, whatsoever and by whomsoever held; and any and 
all premiums due or to become due to it from its policyholders 
and the right to collect the same; all and every right and remedy 
which it has or which may hereafter have in respect to the 
things hereby transferred and agrees that henceforth the same 
shall be held, owned, possessed and enjoyed by “Postal,” its 
successors and assigns forever, as fully and completely as “Great 
Republic’ does or can now hold, own, use, possess, enjoy or control 
the same. “Great Republic” covenants and agrees to execute and 
deliver to said “Postal” any and all deeds and instruments of 
conveyance, transfer or assignment necessary or proper to fully 
vest “Postal” with the property and rights hereby conveyed and 
agrees to forthwith deliver to “Postal” all of the property hereby 
conveyed, together with its office equipment, wherever situated, 
and all books, documents, papers, records, instruments and every- 
thing relative to or anywise pertaining to the business of “Great 
Republic” or the properties or securities or assets thereof, wher- 
ever situated. All monies, property or things of value whatsoever 
received by “Great Republic” shall be, and be deemed to be, the 
property of “Postal” and “Postal” is hereby given full authority 
to receive, receipt and endorse, sell, assign, transfer and deliver 
by and in the name of “Great Republic,” whenever necessary, any 
and all lands and interests therein, bonds, bills, notes, checks, 
accounts, demands, money, goods, chattels or things of value that 
may be in the name of “Great Republic’ and in its name to 
institute, prosecute, maintain and defend any and all actions 
necessary or desirable. 


Vv. 


“Great Republic” agrees that it will take such action and 
institute such proceedings as are necessary to dissolve the Great 
Republic Life Insurance Company and to have its charter can- 
celled, and the distribution of the “Postal” stock, hereinafter 


Continued on next page 








The New York Herald reported 
the arrival of the China Clipper 
‘Oriental’ én Hongkong, 81 days 
out of Sandy Hook—still the record 
under sail. 


10] Fifth Avenue 


November 8, 1850 


What the fleet, white- 
sailed ‘‘Oriental’’ did in 
81 days, ‘clipper ships’’ 
of Pan-American Airways 
do today in 8—regular 
schedule. Time has taken 
wings since 1850 when 
The United States Life was 
founded—but so has the 
Company. Service offices 
in key cities of many 
important countries facili- 
tate claim payments, 
premium collections, save 
days for policyholders. 
This extensive service 


opens the rich prospect field of foreign travelers 
and residents to agents. A complete line of con- 
tracts, a growing foreign and domestic business. 
Ask for booklet ‘‘New Horizons’’ 


THE UNITED STATES LIFE 
INSURANCE COMPANY 


IN THE CITY OF NEW YORK 


New York, N. Y. Stead fant — 
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TO ISSUE JUVENILE POLICIES 
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Issued from 1 Day to 15 years 
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Age 85 
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Age 65 


© 20 Year Endowment 
® Educational Endowment at 


Age 18 
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GREAT REPUBLIC Life Insurance Co.—Cont'd 


referred to, to its stockholders, and “Postal” agrees to pay the 
cost and expense incurred in connection with such dissolution. 
“Great Republic’ further agrees that it will not issue or deliver 
any additional or further policies of insurance or enter into any 
other or further contracts of any kind or nature except such con- 
tracts as may be necessary in order to bring about the dissolution 
thereof and the cancellation of its charter, and except such further 
contracts as may be necessary to carry out and perform the terms 
and provisions of this contract. 


VI. 


The “Conservator” agrees by appropriate instruments of con- 
veyance and grant to sell, assign, convey, transfer, set over, and 
deliver to the “Postal” all of the properties and assets of the 
“Great Republic” including its books and records, and to execute 
any and all documents and instruments as may be reasonably 
necessary to effectuate and confirm the title of the “Postal” 
thereto. 

The “Conservator,” however, shall not be required to make 
manual delivery of any cash or securities deposited by the “Great 
Republic’ with the Insurance Commissioner of the State of Cali- 
fornia or governmental authorities in states other than the State 
of California as a condition to the conduct of its business, and 
provided further that the “Conservator” shall not be required to 
make transfer of property or assets of the “Great Republic” held 
in receivership proceedings until the release and discharge of such 
receiverships has been duly accomplished. 


VII. 


It is understood that this Agreement shall not be binding or 
effective unless and until all receivership proceedings pending 
against the “Great Republic” in the states of Texas and Oklahoma 
or elsewhere have been dismissed and the assets of the “Great 
Republic” in such states released from such receivership proceed- 
ings, and the “Conservator” agrees to take such action as is 
available to him to bring about the dismissal and discharge of 
such receivership proceedings. 


Vill. 


It is understood and agreed that subsequent to the effective 
date of this Agreement and for such period of time as the Insur- 
ance Commissioner of the State of California may determine, no 
investment or re-investment of the assets of the Great Republic 
Life Insurance Company shall be made without first obtaining the 
written approval of the said Insurance Commissioner. 


IX. 


It is understood and agreed that the “Postal” will procure the 
cancellation of any and all Contribution Certificates issued by it 
prior to the effective date of this Agreement so that upon the 
consummation of this Agreement “Postal” shall have no liabilities 
or obligations of any nature arising out of contributions. 


X. 


It is understood and agreed that this Agreement shall not be 
binding or effective until approved by the Superior Court of the 
State of California, in and for the County of Los Angeles, in the 
proceeding therein pending entitled: “Samuel L. Carpenter, Jr., 
Insurance Commissioner of the State of California, versus Great 
Republic Life Insurance Company, a corporation” and numbered 
370569, uor shall this Agreement be binding and effective unless 
and until the receivership proceedings against the Great Republic 
in the States of Texas and Oklahoma have been dismissed and 
the assets of the Great Republic in those states released from 
receivership proceedings of any kind. 


XI. 


The “Postal” agrees to assume all liability now or hereafter 
imposed upon the property of the “Great Republic’ and the 
“Conservator” under Section 1061 of the Insurance Code of the 
State of California, whether said debts and liabilities have accrued 
on the date of this Reinsurance Agreement becoming effective or 
may hereafter accrue. 
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XII. 


It is understood that the assumption of obligations, debts and 
liabilities herein agreed to be assumed by the “Postal” shall be 
subject to all defenses, counter-claims, all offsets, which the 
“Great Republic” or the “Conservator” may have thereto, it being 
intended that the “Postal” shall be liable only to the extent 
that the “Great Republic” or the “Conservator” were liable at the 
effective date of this Agreement. 


XIII. 


The “Postal” agrees to indemnify the “Conservator” against any 
and all claims and liabilities incurred by him in his capacity as 
“Conservator’ in connection with the operation of the business 
of the “Great Republic,” whether in the name of the “Conservator” 
or in the name of the “Great Republic,” and will pay all taxes 
and expenses incident to the reinsurance and the consummation 
or this Agreement, including the expense of closing the proceed 
ings against the “Great Republic” in the State of California and 
elsewhere and the expense of dissolving the Great Republic Life 
Insurance Company, a corporation, if such dissolution 
necessary or advisable. 


becomes 


XIV. 


It is further agreed that as a part of the consideration of this 
Agreement “Postal” will transfer 9500 shares of its treasury stock 
to the “Great Republic” or to such persons as the “Great Re- 
public” may direct. In the event that the “Great Republic” desires 
to distribute said shares of stock to its stockholders or share- 
holders, and any of said stockholders become entitled thereby to 
fractional shares, “Postal” shall, at the option of said stock- 
holders, either purchase such fractional shares or will sell to 
said stockholders such fractional shares as may be necessary to 
complete whole shares, all of said purchases and sales being upon 
the basis of a value of $15.03 per share and upon the completion 
of these transactions it is understood that the outstanding capital 
stock of the “Postal” shall not exceed 25,000 shares of the par 
value of $10.00 per share. 


XV. 


“Great Republic” hereby consents to and approves of each and 
all of the covenants and agreements herein contained, and to 
each and all of the obligations hereby assumed and agreed to by 
the “Conservator” and hereby agrees, upon the consummation of 
this Agreement, to release and forever discharge the “Conserva- 
tor’ from any and all liability to the “Great Republic” by virtue 
of his exercise of the powers as “Conservator.” 

“Postal” agrees to pay all expenses of the “Conservator” in 
bringing about the discharge and dismissal of any receivership 
proceedings and to pay all expenses of the “Conservator” in de- 
fense of any actions now pending against “Great Republic” 
and/or the “Conservator” as well as any actions that may be 
hereafter instituted, and “Postal” agrees to indemnify the “Con- 
servator’ and the “Great Republic” against any claim or liability 
of whatsoever nature arising out of any obligation of the “Great 
Republic” and agrees to defend any action brought either against 
the “Conservator” or the “Great Republic’ arising out of any 
claim, or liability against the “Great Republic,” and to pay all 
expense of defending any such action, and “Postal” also agrees 
to pay all of the expenses of the “Conservator” incurred in con- 
nection with the Great Republic Conservatorship Proceedings up 
to the closing of such proceedings by the final entry of the 
judgment of the Superior Court, and also to pay any expense 
which the “Conservator” may incur in connection with the final 
liquidation and dissolution of the “Great Republic,” and any ex- 
pense incurred by the “Conservator” in winding up his activities 
and transferring of the property of the “Great Republic” to the 


“Postal,” provided however that the “Postal” shall be under 
obligation to pay such expenses only in the event that this 


Agreement becomes effective. 


IN WITNESS WHEREOF, the parties hereto have executed 
this Agreement this............ day of May, 1938. 


POSTAL UNION LIFE INSURANCE COMPANY 


President 
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ATTEST: 


Secretary 
GREAT REPUBLIC LIFE INSURANCE COMPANY 
BO ah Wt 6X'o Sele dey. Oo ods Fe Date he bobaes bee bab bake eee 
ATTEST: 
Secretary 


SAMUEL L. CARPENTER, JR. 
Insurance Commissioner of the State of California, 
as Conservator of The Great Republic Life Insurance 

Company of California. 


GREAT-WEST Life Assurance Company, 
Winnipeg, Canada 


Official Changes 


A number of changes have taken place in the official staff of 
the Great-West Life following the death of C. C. Ferguson, Gen- 
eral Manager of the company. The new official staff is as follows: 

Continued on next page 

















PRESTIGE 


“the moral influence due to 
past performance” 





The Midland Mutual Life has been building 
prestige for 33 years. Among its outstanding 
accomplishments are the following: 





1. An annual increase in admitted as- 


sets and policyholders’ surplus. 


2. Gain of insurance in force in all 
but two years (1932-3) of its history 
with a new all-time high now in 

force. 





Sound investment standards with a 
net interest income of 4% in 1937. 


4. A continuously low mortality aver- 
aging 40.6% of the expected since 
organization. 


5. One hundred fifty-two representa- 
tives with an average service 
period of fourteen years. 







THE 


MIDLAND MUTUAL LIFE 
INSURANCE COMPANY 




















INSURED SAVINGS vs 
UNCERTAINTY 


Nearly every business and pro- 

fession periodically must face cer- 
tain critics and theorists who, ignorantly or 
maliciously, attack — making sensational 
charges and distorting every point possible, 
all for an unearned, soiled dollar acceptable 
only to charlatans or quacks. 


Life Insurance, like other big institutions, has 
had to face this barrage and has answered 
all charges with a guaranteed plan for finan- 
cial security and certainty of insured savings. 
Modern conditions call for streamlined sav- 
ings programs such as only life insurance 
protection can provide. 


Are you interested in helping place such pro- 
tection? Then you will find it pays to be 
friendly with 


PEOPLES LIFE INSURANCE COMPANY 
"The Friendly Company” 


FRANKFORT a _ INDIANA 





BY ANY 


STANDARD 
erreaee LUMPARISON 


@ The Equitable Life of 
lowa issues both partici- 





pating and non-partici- 
pating life policies; 
annuity contracts; and 
“man-sized” life policies 
for juveniles from date 
of birth to age 10, 





LIFE INSURANCE COMPANY 


OF IOWA 


HC 





GREAT WEST Life Assurance Co.—Cont'd. 


General Manager, H. W. Manning; General Manager and Actu- 
ary, F. D. MacCharles; Assistant General Manager and Supt. of 
Agencies, H. A. H. Baker; Assistant General Manager, A. J. D. 
Morgan; Secretary, Eustace A. Brock; Treasurer, C. E. Trimmer; 
Chief Medical Referee, W. L. Mann, M.D. 


$€00,000,000 IN FORCE 


The Great-West Life announced on October 1, that its Business 
in Force reached a total of over $600,000,000, this figure including 
Ordinary Life insurance, Group Life insurance and a conservative 
credit for annuities. The actual year-to-date gain in Business in 
Force-as-at.the end. of- September was approximately 10% millions 
as compared with a gain of 9 millions for the corresponding 
period of 1937. This improvement is largely due to a current 
increase in the sales of new life insurance which for this Company 
have shown substantial gains in each of the first three quarter- 
periods of 1938. 


HEARTHSTONE Life Insurance Company, 


Indianapolis, Ind. 


Receives License 


The Hearthstone Life Insurance Company has received its 
license to operate as a legal reserve stock life company with 
offices at 155 East Market Street. Officers are: Frank P. Manly, 


. formerly President of the Indianapolis Life; Vice President, V. 


Nolan, United States District Attorney; J. R. Beckett; Secretary- 
Treasurer, E. H. Sutherlin; Actuary, Elder A. Porter; General 
Counsel, John K. Ruckelshaus; Medical Director, Dr. J. H. Stygall. 


JEFFERSON STANDARD Life Insurance 
Company, Greensboro, N. C. 


Better Business Reported 


Sales for September totaled $5,708,452 and a comparison of this 
figure with that for the same month of 1937 shows the increase to 
be nearly a half-million dollars. The business written by the 
company during the first nine months of the year totals $52,455,- 
199. Insurance in force exceeds $378,000,000. Assets are valued at 
more than $76,000,000. 


THE LIFE INSURANCE COMPANY OF 
VIRGINIA, Richmond, Virginia 


Walker Listed in Who's Who 


Bradford H. Walker, president of the Life Insurance Company 
of Virginia, is one of sixteen Richmonders among fifty-seven Vir- 
ginians listed for the first time in the 1938-1939 edition of ‘‘Who’s 
Who in America.” 


MINNESOTA MUTUAL Life Insurance 
Company, St. Paul, Minn. 


Annuity Rates Effective September, 1938 on next page. 
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Gill, Medical Director of the National ( 
organization, died after a brief illness October 


Dr. Gill was born in Madison; had medical degrees from 
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sh and Heidelburg, and in the 
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33rd Thanksgiving 


On our Thirty-third Thanksgiving we 
extend congratulations to our Fieldmen 


for their achievements of the year. 





Serving Human Needs Since 1906. 








A Record of Service 


Since 1847, the Canada Life has paid to 
policy owners, annuitants and benefici- 
aries, or has accumulated on their behalf, 
over $650 millions—a sum more than $50 
millions greater than has been received 
in premiums. 


The 
anada | ife 


Established - 1847 





NATIONAL Life Insurance Company, 
Manila, P. |. 


The company's 1937 statement is included here as it had not 
been received when Best's Life Insurance Reports went to press. 


ASSETS AND LIABILITIES—DECEMBER 31, 1937 (IN PESOS) 


Assets Liabilities 
(Book Value) Net reserve—life P347,106 
x Disability reserve.... 2,333 
LD. 1. reserve 433, 
Pres. val. dis 

benefits 1,700 
Supl. contracts 6,082 
Claims unpaid, ete. .. 4,674 
Prem. pd. in adv. & 

unearned int. & rent 3,451 
Estimated taxes 3,234 
Special surplus 4,000 
Ace. & Health Dept. 283 
Other liabilities 2,867 
Deposits held includ. 

int. 13,057 
Guaranteed bonus 

funds 30,478 
Capital 416,300 
Surplus 132,905 


arned 


Assets 
" 
o 


E 


Real estate .. 
Mtge. loans .. 
Collateral 

loans .4 1,500 
*Bonds 2 \d 15,231 
Cash 5 151,708 
Int. & rents.. 2 18,531 
Def. & uncol. 

pr. 41,887 
Other assets.. 6,894 


P10,719 
676,555 


- 
om 


Total P923,025 
Policy loans.. 5 i 51,103 
Gross assets P974,128 
Non-admitted 5,275 


Admitted assets .... P968,853 


* Bonds carried on amortized basis. Assets not admitted: Ac 
counts receivable, P641; supplies, furniture, fixtures, etc., P3,691; 
miscellaneous, P943. 


INCOME AND DISBURSEMENTS DURING 1937 (PESOS) 
Income Disbursements 
Premiums (new) .... P81,905 Death claims, ma- 
Premiums (renewal).. 153,961 tured end’ts. ....... P4,100 
Int. divs. & rents.... 52,320 Disability payments. . 1,700 
Other income 19,141 Sur. vals., etc. 6,072 
Sup. contracts 360 
Commissions 69,147 
Other agency expense 14,502 
H. O. sals., med. fees, 
ete. 43,304 
Other taxes, ete. .... 2,417 
Loss on sale or matur. 1,107 
Other disbursements. 21,045 


Total Income P307,327 


Total Disbursements P163,734 


GAIN AND LOSS EXHIBIT (PESOS) 
Losses 

Mortality P42,240 Loading P45 
Interest 41,791 Investments 1,107 
Lapses, surrenders, Assets not admitted.. 243 

ete. 5,2 Inc. in special funds 11,851 
Investments g Dis. benefits 3,059 
D. I. benefits All other items 3,274 
All other items....... Increase in surplus.. + 10,572 


Total Total 


CLASSES AND AMOUNTS OF BUSINESS IN FORCE 

The company has in force, non-participating, P4,141,022; guar- 
anteed bonus, P1,100,500. The Ordinary business totals P5,345,102 
(divided into Life, P299,000; Endowment, P4,911,000; Term, P135,- 
102). 


SIGNIFICANT RATIOS DERIVED FROM THE STATEMENT 
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1936 


ist yr. commissions to new premiums (%) 


Net rate earned on assets (%) 
Net cash rete (%) 


Actual to expected mortality (%) 
Loadings to gross premiums (%) 


BEST'S LIFE 


1937 
61.0 

6.7 

6.0 
15.0 
34.7 


NEWS 





Lapse 
Averag 
Averag 
Expen: 
(For 


HIST¢ 


The 
Augus 
Pesos 
The t 
416,300 
The t 
of 505 

The 
Insur 
Provi 
the Ih 
polici 

The 
Comr 


FINA 
AND 
Th 
all f 
Th 
insu! 
nance 
the 
Trin 
pan) 
Com 
Mat! 
Actt 


upo! 
mat 
holc 
thos 
T 
inst 
tion 
B 
life 
T 

T 
put 
N 

M 
the 
in | 
cap 
tot 
ert 
1 
am 
cov 
Pa; 
{ 
cul 
net 
ow 
1% 
: 

co) 








BOO BTIS: CFG)» vc caeice Ke vencbecccstccedconeeseyec 17.6 12.6 
AVETERS HROMIGM CP) occ vccrcecvcecsscesecocececes 52.31 48.56 
RVGCSES BOE CRY. ccecccnceeecsesccusssesocsecesee 2,137 2,028 
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(For explanation of ratios, see preface.) 


HISTORY 


The authorized capital of this company, which was established 
August 1, 1933, is Pesos 1,000,000, divided into 10,000 shares at 
Pesos 100 each (4,000 Founder’s shares and 6,000 Common shares). 
The total paid-in capital stock of the company amounts to Pesos 
416,300 made up of 4,000 Founder's shares and 163 Common shares. 
The total surplus paid in amounts to Pesos 207,650 as a premium 
of 50% was paid on the stock. 

The company has reinsurance agreements with the Asia Life 
Insurance Company, Shanghai, China for life insurance and the 
Provident Insurance Company, Luzon Surety Company, Inc., and 
the International Assurance Company, Ltd., Shanghai, for accident 
policies. 

The company was examined as of May 31, 1937 by the Insurance 
Commissioner of the Philippine Islands. 


FINANCIAL CONDITION, MANAGEMENT 
AND OPERATING RESULTS 

The company is owned and controlled by its stockholders and 
all profits belong to them. 

The insurance men connected with the company, and their 
insurance experience are: Miguel Unson, former Secretary of Fi- 
nance of the Philippine government, which has jurisdiction over 
the office of the Insurance Commissioner of the Philippines; W. 
Trinidad, organizer and Vice-President of the Luzon Surety Com- 
pany; Eulogio Rodriquez, then Manager of the Luzon Surety 
Company; Exequiel 8. Sevilla, Master of Science in Actuarial 
Mathematics, University of Michigan, Associate of the Casualty 
Actuarial Society of America, former Actuary, Office of the Insur- 
ance Commissioner. 

All following statements of facts and our comments are based 
upon this company’s statement as of December 31, 1937, and our 
mathematical analysis thereof. Rates of yield are figured on mean 
holdings at beginning and end of year, Averages mentioned are 
those of United States companies. 

The most important factors in the financial position of a life 
insurance company are the condition of its assets and their rela- 
tion (based upon reasonable valuation) to liabilities. 

Bonds represent 2% of the physical assets (the average of the 
life insurance business being about 61%). 

They yielded 1.1% in cash in 1936 and 4.9% in cash in 1987. 

The bond holdings are divided as follows, at amortized values: 
public utilities, P15,231. 

No Stock holdings. 

Mortgages represent 73% of the physical assets, the average of 
the life insurance business being about 22%; yielded 7.3% (net) 
in cash in 1936 and 7.2% (net) in cash in 1937 (we have deducted 
capitalized items including expenses and taxes disbursed). Of the 
total, P220,387 are on farm and P456,168 on other than farm prop- 
erties, all in the Philippine Islands. 

The company during 1937 capitalized P1,549 interest, taxes 
and/or expenses upon foreclosure and increased mortgages P85 to 
cover such arrears, these items affecting net income (see Preface, 
Page XIII). 

Uncollected, past due interest on mortgages is carried in the 
current statement as an asset (therefore affecting surplus), in the 
net amount of P18,505, which is 2.7% of the face of all mortgages 
owned, the average of the life insurance business being less than 
1%. (See Preface, Page XIII.) 

Real Estate consists of farm, P10,719, home office, none. The 
company has marked down its real estate to 87.7% of cost (but 
see Preface, pages xiii to xv, as to variations in computing “cost” 
figure). Real estate holdings of all companies average 9% of their 
physical assets. Ratios on this company are set forth in the 
following table: 


% Phys. Gross Exp. & Perm. 
Assets Rent Taxes Net Impr. 
All Real Estate—1937.... 1% 0% 0% 0% 0% 
1936.... 3 0 0 0 0 


Totai real estate and mortgage investments on December 31, 
1937, aggregated P687,274 or 74% of the physical assets, the aver- 
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QUALITY IN QUANTITY 


Quality underwriters, writing quality 
business in a quality company means 
satisfactory quantities of insurance for the 
policyholder, underwriter and the com- 
pany. 


Keeping Quality, Service and Safety, 
First’ has characterized the splendid rec- 
ord of the Indianapolis Life Insurance 
Company through its Third of a Century 
in business. 


INSURANCE IN FORCE NOW EXCEEDS 
$107,000,000 (The largest company or- 
ganized as a strictly Mutual Legal Reserve 
Company since 1905.) 


EXCELLENT OPPORTUNITIES FOR Quality 
Underwriters in Indiana, Texas, Illinois, 
Ohio, Michigan, Minnesota, Iowa, and 
California. 


Indianapolis Life 


Insurance Co. 
INDIANAPOLIS, INDIANA 


EDWARD B. RAUB, President 


A. H. KAHLER, 2nd Vice-Pres. and Supt. of Agents 














age of the business being about 31%. The net cash yield on these 
assets (deducting permanent improvements previously mentioned) 


in 1937 was P45,114, equal to 7.0% of the mean amount thereof 
during the year. 


Cash yield upon the assets as a whole (including policy loans 
which are usually at 6%), was 6.0% in 1937, an excellent rate of 
return. 

No single investments of too large size have been reported ex- 
cept two mortgages ($100,000 and $53,333). 

Less than 1% of the physical assets are collateral loans, and 
none are common stocks, which in significant proportions we do 
not consider a good investment for a life insurance company in 
the States. 


Other comments are omitted as we are not familiar with the 
conditions in the Philippine Islands. 


Continued on next page 
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INSURANCE MEN LIKE 
THIS CONVENIENT LOCATION 


In the center of the La Salle Street in- 
surance district—new outside and inside 
—ta Salle Hotel is headquarters for in- 
surance men. Here you find larger, 
more comfortable, more cheerful rooms 
and suites, new to a detail, with many 
extra conveniences for business men. 


You'll like 


Next ti in Chi A THE ROOMS, 
ext time you are in Chicago, stop a 

La Salle Hotel. We'll be glad to eee THE FOOD, 
your reservation now. THE RATES. 








FOREMOST IN| 





LaSALLE 
HOTEL (4.<97° 





James Louis Smith, 
General Manager 








































IF You LIvE In: 


* IDAHO 

* OREGON 

* COLORADO 
* LOUISIANA 
* TEXAS 


There Is a Profitable Opportunity 
Awaiting You 


Franchises for State Agencies in Parts of Our 
Operating Area Are Still Available 


























CAPITAL AND SURPLUS 
OVER ONE MILLION DOLLARS 










INSURANCE IN FORCE 
$31,500,000.00 









GREAT AMERICAN 


LIFE INSURANCE COMPANY 


CHAS.E BECKER, PRES. @ SAN ANTONIO, TEXAS 














050,500; full preliminary term, P159,500. 


NATIONAL Life Insurance Company—Continued 
KINDS OF INSURANCE WRITTEN 





The company will write Ordinary, and Accident Insurance on the 
non-participating plan. Non-medical is not written, 


FORMS OF POLICIES ISSUED 


The company issues the following forms of policies: Ordinary 
Life and Endowment policies, Old Age Endowments, Family In- 
come, Children’s Educational Endowments, Retirement Income, 
Deferred Annuities, Anticipated Endowment and Life Annuities. 

Insurance on women is written on the same basis as men except 
that premiums must cease on attainment of age 65. 
Disability is not granted to sub-standard lives. 
POLICY PROVISIONS 

Cash values available after third year. Premium loan is auto- 
matic. Policy loan interest at 6%, payable in advance. Cash 
values are full reserve less surrender charge of ten pesos, five 
pesos and three pesos per thousand pesos of insurance for the 
third, fourth and fifth years respectively; full reserve available 
thereafter. 

Disability benefits take the following form: Waiver of premium 
and advance payment of one-tenth of face of policy annually 
during total and permanent disability until face is exhausted. 
Double Indemnity for death only under standard Accidental Death 
Benefit riders; but Straight Accident policies are also issued. 


GROSS AND NET LINES 
Amount limits (ages 15-60); Life and Endowment, P60,000; Term, 


P10,C00; with disability, P60,000; with double indemnity, P100,000; 
retains P10,000. 


GROWTH OF THE COMPANY 





Admitted Net Capital & Ins. Ins. 
End of Assets Reserve Surplus Written in Force 
ae P804,535 P219,980 P537,633 P1,342,600 P3,807,080 
| een 968,853 347,106 $49,205 2,285,532 5,345,102 
CASH PREMIUM INCOME 
New: 1936 1937 
DIT Asa ate tnin Hhnbacadedeveevrebaee P53,4A77 P81,571 
ML. SN 05606546 hue OeNNNe? Ceveeuer 248 333 








WE had dun PoC ee ei ds s-eemmnpadibe ; P53,725 P81,904 
Renewal: 
I so erat ein urus sealmeahaeebaeehods era: t.er lace Sich tone P 128,968 P 153,464 
Mee KR aaavaudnqunhparesatiencedes 660 497 
WE WOb6 onsen eed hess ee eh euaeeee ve P 129,628 P 153,961 
OFFICERS 


President, Miguel Unson; vice-president, Fulgencio Borromeo; 
secretary, Mamerto Tianco; treasurer, J. deLeon y Joven; medical 
director, Jose S. Hilario; actuary, Exequiel S. Sevilla; superin- 
tendent of agents, Arsenio N. Luz. 

DIRECTORS 


Aguinaldo, L. R., president, Luzon Surety Company, owner 
Aguinaldo Department Stores; Borromeo, F., formerly president, 
Bank of the Philippine Islands; Leon y Joven, J. de, vice-presi- 
dent, Pampanga Sugar Development Co. and millionaire capitalist; 
Montinola, Aurelio, lawyer and sugar hacendero; Rodriguez, Jr., 
Eulogio, rice merchant; Unson, Miguel, ex-Secretary of Finance, 
president, Provident Insurance Company, chairman, Government 
Survey Board, director, Manila Railroad Company; Villanueva, 
Vicente, manager, Luzon Surety Company, president, 
Bank of the Commonwealth. 

TERRITORY 

Philippines only. 


RESERVE BASIS 


Savings 





Policies are now issued on the Hunter’s Trop. Table of mor- 
tality at 4% interest, and valued on the full level premium, 
modified preliminary term (Ill. Std.) and full preliminary term 
plans. The amounts of reserve held on various plans are: Hunter’s 
Trop. 4%, P362,553; Jones’ Am. Trop. 414%, P2,663; Hunter's 
Semi-Trop. 4%, P4466; Am, Ann, Semi-Select 4%, P5138. 

The amounts of insurance under various valuation methods 
are: full level premium, P31,522; modified preliminary term, P5,- 
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NORTHWESTERN MUTUAL Life Insurance 
Company, Milwaukee, Wis. 


Revision of Policy Forms Pending 


The company states that ordinarily there would be no announce- 
ment regarding contemplated revision of policy contracts until the 
revised forms had been filed with the Insurance Departments of the 
several states in which the Company operates and approved by the 
proper supervising official as in compliance with the insurance laws. 
At this time, however, all of the companies operating in New York 
State are revising their forms. There has been considerable prema- 
ture publicity and also announcements by companies making the 
change before January Ist. Consequently this advance information 
is released to correct misunderstanding and misstatements. 

Subject to approval of the forms by the supervising officials of the 
various states the new forms will not go into effect until January 1, 
1939. There is a complication because of which no policies on the 
present CC. form can be “delivered’”’ and the first premium accepted 
in New York State after December 3list. That difficulty will be 
covered by the regular circular forwarded as soon as the revised 
forms have been approved. 

This advance circular is to announce that, subject to approval, no 
changes are contemplated in the text of the forms, including the 
“Special Provisions relating to Settlement,’ except a clarification 
of language on the first page of the Retirement Endowment forms. 
The changes made are otherwise confined to changes in rates of 
interest and installment rates, as follows: 

(a) The rate of interest on policy loans and automatic premium 
loans is changed from 6% to 5% (payable at the end of the year as 
heretofore) to comply with Chapter 450 of the laws of New York, the 
change having been made effective by the legislature as to all policies 
“delivered” in New York State on or after January 1, 1939. 

(b) Dividends accumulating at interest under General Provision 
9(da) will be credited with interest at not less than 244%. 

(c) The rate of interest on proceeds left with the Company under 
Option “A” is at the minimum rate of $2.06 per $1,000. 

(d) The minimum installments tabulated under Option “B” in the 
revised forms are calculated on the basis of 244% interest. 

(e) The installments tabulated under Option “C” have been re- 
calculated on the same basis as the Company’s life annuity rates 
of July 15, 1938, except that there is no loading for commissions or 
expenses. The same applies to Option “E.” Specimen values under 
the revised Option “C,” 120 months, are:—Male; age 50, $4.74; age 60, 
$5.80; age 70, $7.23:—Female; age 50, $4.34; age 60, $5.22; age 70, $6.48. 

(f) Option “D” is, like Options “A” and “B,” placed on the basis 
of a minimum 2%%% credit. 

Change (a) is, as stated, required to comply with the change 
made by the last legislature in the New York law. Changer (b), 
(ce), (d) and (f) are the result of the diminishing interest yield on 
investments. Change (e) is a consequence of the reduced interest on 
investments coupled with the fact that the rate of mortality among 
the beneficiaries of life income settlements involving a mortality 
factor has been found to be far below the expected mortality upon 
which the old values were based. 

As stated, a more complete circular will be released as soon as 
possible. 


NORTHWESTERN NATIONAL Life Insurance 
Company, Minneapolis, Minn. 


Trend of Loan Repayments 


Repayment of loans by borrowers on life insurance policies turned 
upward in the third quarter of 1938, after running 15 per cent behind 
1937 for the first six months of the year, according to the nine-months’ 
report of Northwestern National Life. 

The company’s total policy loans showed an increase to $9,613,591 
as of Sept. 30, 1938, compared with $9,253,586 as of the same date a 
year ago, which is only about balf the ratio of increase in policy 
reserves over the same period. In the same time, however, the size 
of the average individual loan outstanding has climbed to $347.73, 
substantially larger than a year ago, when the average borrower’s 
obligation on his policy was $316.35. 

Policy loan repayments for the three months ended Sept. 30, 1938, 


Continued on next page 


NOVEMBER I, 1938 


a 


Like A Reunion 


“This Convention is more like my class 
reunion at college than any company con- 
vention I ever attended.” So commented a 
Fidelity manager, new to the ranks, at the 
close of the convention of the Leaders’ Club 
held last month at Grove Park Inn, Asheville, 


N. C. 


It was a tribute to that spirit of fellowship 
which pervades Fidelity gatherings—a spirit 
which has marked the attitude of the Fidelity 
family, Head Office and field in all its rela- 
tionships for sixty years. Fidelity is known 
in thirty-seven states as a friendly company 
—tfriendly to agents and policyholders alike. 


PHILADELPHIA 


WALTER LEMAR TALBOT. President 





DELITY MUTUAL LIFE 
INSURANCE COMPANY 








WE PASS THE 


MILESTONES OF OUR 
SECOND QUARTER CENTURY 


This great Mid-Western Institution invites your atten- 
tion to its twenty-seven years of unsurpassed service in 
everything pertaining to the business of Life Insurance. 
Never has there been a flaw in the character of this 
service, and to our Policyholders, the Public and our 


own Representatives, we pledge a continuation of the 
same conscientious and conservative management that 
has, since its beginning, given strength, character and 
integrity to this great institution, a product of the 
Middle-West. 


H. K. LINDSLEY, President 
Th J. H. STEWART, Jr., V. P.-Treas. 
@ sé. BB. JACOBSHAGEN, Secretary 


Farmers & Bankers 
LIFE INSURANCE COMPANY 
Wichita, Kansas 


“Policies that Protect” 
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FOR ALL 


Of our 28 years of steady, 
consistent growth the slogan 
of our company has been 
“Bringing to You a New 
World of Happiness, Peace 
of Mind and Security.” This 
applies to agents as well as 
policyholders for happiness, 
peace of mind and security 
go hand in hand with a prof- 
itable connection. 

































































If you are interested in a 
direct Home Office contract 
write to John W. Cadigan, 
Vice President and Superin- 
tendent of Agencies of the— 


New li Dife 


Insurance Company 
SEATTLE 







































































Builders of Men 


Each step in our carefully charted Agency 
program is directed toward the successful 
building of the men in our Agency organ- 
ization. 


We know that it is only through the advance- 
ment of each individual within our ranks 
that this Company can grow. 


If you look at the record of accomplishment 
of the Guarantee Mutual Life during the past 
three years—you will have the story of the 
worthiness of our Agency program and of 
the building of men within our ranks. 


Let us tell you more about it. 
















































































A. B. OLSON, Agency Vice President 


GUARANTEE MUTUAL 
LIFE COMPANY 
OMAHA, NEBRASKA 
Organized 190! 

LICENSED IN TWENTY-ONE STATES 













































NORTHWESTERN NATIONAL Life Ins. Co.—Cont'd 


were $119,229.91, compared with $110,608.70 in the corresponding 
quarter of last year, the report shows. Repayments for the first six 
months of 19388 were $260,545.48, compared with $306,738.60 paid off 
by borrowers in the first half of 1937. 


OCCIDENTAL Life Insurance Company, 
Los Angeles, Calif. 


Rate Changes, eic. 
(EFFECTIVE NOV. 1, 1938) 


The following summary indicates the more important changes in 
rates, values and limits which are included in the new Occidental 
rate book. Business received up to November 5, 1938 will be accepted 
on the old basis if the date of application is prior to November Ist. 
All business received after November 5, 1938 will be issued on the 
new basis regardless of the date of application. 


LIFE RATES AND VALUES 


Values remain unchanged except where changes are mentioned 
in the following paragraphs. 

Rates on all plans, including Single Premium plans, have been in- 
creased. Samples of the amount of increase in annual premium, per 
thousand of insurance. are tabulated below: 






Increase Per $1000 of Insurance 


Issue Issue Issue Issue 
Plan Age 25 Age 35 Age 45 Age 55 
Ordinary Life Endowment 
2 eee ee 4 59 50 35 
20 Pay Endowment 
ee ee 68 80 97 1.27 


20 Year Endowment ...... d 28 05 





Single Lives—Rates on Ordinary Life Commercial and Converted 
have not been changed. The same is true of the Twenty Payment 
forms except for slight increases at ages 31 to 39 inclusive; the maxi 
mum increase is 30 cents at age 35. 

Rates for the Modified Whole Life form have been increased. At 
issue age 25 the increase is 25 cents, and at age 50, 31 cents. 

Two Joint Lives—Rates have been reduced throughout on the 
Ordinary Life and Twenty Payment Life Joint plans. Rates have 
been increased at younger ages and decreased at the older ages on 
the Twenty Year Endowment plan. Samples of rate changes per 
thousand on these three plans are scheduled below: 


Increase Per $1000 of Insurance 


Issue Issue Issue Issue 

Plan Age 25 Age 35 Age 45 Age 55 
Ordinary Life Joint ....... —.74 —1,.21 —2.78 2.58 
20 Pay Life Joint ......... —.34 12 —2.05 —2.43 
20 Year Endowment Joint. +1.02 +1.05 + 85 —1.99 


Non-Forfeiture values have been revised on the above three plans. 
Due to reductions in premiums, new values are generally lower than 
the old, except for the early policy years at older issue ages. 

The premium rates for Term Insurance on two joint lives have 
been increased. The increase is 25 cents per thousand for ages up 
to 45, grading down to no increase for ages 50 and over. 

Three Joint Lives—No changes have been made in this portion of 
the Rate Book. 

Rates on the Annual Renewable Term, and on the Convertible Term 
plans (5, 10, 15 and 20-year periods) have been increased. The in- 
crease is 25 to 31 cents per $1000 at the younger ages, and somewhat 
less after age 45. 

Rates remain unchanged on the Ten-Year Renewable and Convert- 
ible Term plan, and also the Mortgage Protection Policy. Rates and 
values remain unchanged on the Term to Age 70 plan. 

Rates have not been changed for the Family Income Rider. 

Because of lowered interest earnings and increased vitality among 
annuitant lives, there is a general trend toward higher annuity rates. 
For this reason it was necessary to increase the maturity values of 
the Endowment Life Income forms. The table below sets forth the 




















new maturity values per thousand of insurance, and the increase 
over the previous figures: 
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Endowment Life Income Forms 


Maturity Maturity Increase Over 
Age Value per M Old Value 
ME weevivktapyresuene $1,340.00 $110.00 
OD vecaccvaeepeseeces 1,500.00 120.00 
eee a ee eee 1,670.00 110.00 
SP eeesdors san setanss 1,845.00 100.00 


The above increases are largely responsible for the changes in rates 
per thousand on the Endowment Life Income forms. Samples of the 
amounts of these increases are given in the following schedule: 


Increase Per $1000 of Insurance 


Issue Issue Issue 
Plan Age 25 Age 35 Age 45 
Endowment Life Income at Age 65.. $1.79 $2.60 $4.29 
Endowment Life Income at Age 60.. 2.72 4.20 6.75 
Endowment Life Income at Age 55.. 3.33 5.48 8.91 
Endowment Life Income at Age 50.. 4.29 6.82 
20 Pay Endowment Life Income at 
ESE SR ERY ye ae 2.13 3.12 
20 Pay Endewment Life Income at 
REED cshov tevin ded croneeewbaeaes 3.49 4.74 


For Female Lives, the Monthly Life Income per $1,000 of insurance 
has been increased from $9.00 to $9.30 at Age 50, $9.20 at Age 55, 
$9.15 at Age 60 and Age 65. The period of Monthly Income Certain 
for women is now 110 months. 

Rates and dividends on the Ordinary Life Preferred Risk Par- 
ticipating policy remain unchanged. 

Rates for the Coupon Savings Policies have been increased by the 
same amount as on the Ordinary Life Endowment at Age 85. Coupons 
remain unchanged. 

Rates for the Educational Endowment have been increased slightly. 

Juvenile 20 Pay Endowment at Age 85 rates remain unchanged. 
Juvenile 20 Year Endowment rates have been increased by ap- 
proximately 95 cents per thousand, 

Although a number of Companies have increased their Single Pre- 
mium annuity rates, Occidental rates are not being increased at 
this time. 

All rates and values in this section remain unchanged, except the 
tenth year cash value (per $100.00 of annual premium) on the Retire- 
ment Annuity plan, which has been reduced from $1,073.00 to $1,065.00. 

A few changes in occupational rating have been made. 

Settlement Option “B,”’ when selected by the Recipient, shall be 
used at an age two years younger than actual age, instead of one 
year younger. 

Rates for the Continuance to Beneficiary provision, per $10.00 per 
month of Income, remain unchanged. For rates per thousand of 
insurance for Female Lives, the rates given must be multiplied by 
915 (maturity age 65 or 60) or .920 (maturity age 55). 


DISABILITY 


All disability benefits remain unchanged. 
remain unchanged except the following: 

W. P.—-Rates on Endowment Life Income forms have been in- 
creased, since Life premium increases per thousand of insurance are 
substantial 

T. D.—Rates on Endowment Life Income have been increased be- 
cause of the additional W. P. benefit referred to above. 

Rates on Flat Endowment forms (20, 15 and 10-year periods, and 
periods to ages 65, 60 and 55) have been adjusted. Rates generally 
have been decreased slightly or left unchanged at the younger issue 
ages, and have been increased at the older issue ages. 


Disability rates also 


ADDITIONS TO THE RATE BOOK 


A new plan—}5 Year Convertible and Renewable Term—has been 
added. The “Renewal Privilege” is no longer available in connection 
with the Five Year Convertible Term Policy. 

Total Disability may now be written with the Mortgage Protection 
Policy. Rates “with T. D.” have been added. 

The Family Income Rider may be attached to a portion of a policy. 

Rates and values for issue ages 5-14, inclusive, have been added 
for Endowment Life Incomes at age 65, 60, 55 and 50. These plans 
may not be written with rates and values as of age 15. 

A summary of underwriting requirements for a “Preferred Risk” 
has been added to the description of the Ordinary Life Preferred 
Risk Participating. 

Two participating plans have been added: 

1. Life Income Endowment at Age 65 


Continued on next page 
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The 

Shield Man 
is Never a 
Stranger 


Each field rep- 
resentative of 

this Company has 
a “silent” partner 
that is not so 


“silent.” 


Eighteen hours out 

of every twenty-four 

the Company’s 50,000- 

watt radio station 
—WSM— is making friends 


and opening doors. 








The NATIONAL LIFE AND 














ACCIDENT Insurance Co.,Inc. 








HOME OFFICE, National Building, NASHVILLE, TENN. 
£ C. R. CLEMENTS, President 
w C. A. CRAIG, Chairman of the Board 
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Term Conversion rules are: 
1. Convertible to date of expiry, or to Nearest Age 65 if earlier: 
Five Year Convertible Term Non-Participating. 
Five Year Convertible and Renewable Term Non-Participating. 
Ten Year Convertible Term Non-Participating. 
Ten Year Convertible and Renewable Term Non-Participating. 
Ten Year Convertible Term Participating. 
Convertible to end of 12th policy year, or to Nearest Age 65 if 
earlier: 
Annual Renewable Term Non-Participating. 
Fifteen Year Convertible Term Non-Participating. 
Convertible to end of 15th policy year, or to Nearest Age 65 if 
earlier : 
Twenty Year Convertible Term Non-Participating. 
Convertible to Nearest Age 65: 
Term to Age 70 Non-Participating. 


Minimum Limits for Converted Policies are: 


Ordinary Life and Twenty Payment Life Converted from Term In- 
surance must be for at least $2,500 face amount. This rule applies 
to conversion from all Term forms except the Ten Year Renewable 
Term and Mortgage Protection plans, for which the minimum remains 
at $1,000. 
Twenty Year Endowment Converted must be for at least $1,000 
face amount. 
The practices indicated above shall be effective on all Term policies 
issued on the new basis, and on all Annual Renewable Term policies 
previously issued which specifically provide for such minimum limits 
in the policy contract. 
Policies issued on the new basis will provide for conversion to 
any plan of non-participating Life or Endowment insurance issued 
by the Company, for an amount not less than the Company’s minimum 
for such plan, on the policy form in use at date of conversion, and 
at the premium rate required for the attained age of the insured. 
Term Renewal rules are: 
1. To Nearest Age 65— 
5 Year Renewable Term Non-Participating. 

2. To Nearest Age }4— 
10 Year Renewable Term Non-Participating. 

3. To end of 15th policy year but not after Nearest Age 64— 
Annual Renewable Term Non-Participating. 


REGISTER LIFE MORATORIUM LIFTED 


Effective August 1, 1938, the Occidental Life of California lifted 
the moratorium provided in the Register Life reinsurance agreement 
relating to policy loans and cash values. The moratorium was to 
expire December 31, 1938 or at such later date as might be determined, 
but the Occidental removed the moratorium five months prior to the 
contract date. The action applies to all premiums paying and paid-up 
policies in force as of August Ist. 


OHIO NATIONAL Life Insurance Company, 
Cincinnati, Ohio 


Annuity Rates Increased 


Rates for Single Premium Life and Refund Annuities are being 
increased ; annuities purchased by Retirement Annuity cash values 
are being correspondingly decreased, although the cash values them- 
selves remain unchanged. The new Retirement Annuity will contain 
an option of electing a Life Annuity Guaranteed for Ten Years, 
instead of a Refund Annuity Option. 

The new rates will be effective November 15, 1938. 


PHILADELPHIA Life Ins. Co., 
Philadelphia, Pa. 


Roche Elected 


Mr. David Roche, formerly Chief Actuary of the Pennsylvania 
Insurance Department has resigned to become Assistant Secre- 
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All policies issued by good 
companies are good. 


THE DIFFERENCE TO THE AGENT 
is that one of them has a more aggressive 
Agency Spirit, and a real desire to do more 
than just exist. 


THE SHENANDOAH LIFE INSUR- 
ANCE COMPANY is a sound life insur- 
ance company, with an Agency Spirit, and 
an earnest desire to help YOU make good. 


* 
CHAS. E. WARD 


Vice-Pres. in Charge of Agencies 


Shenandoah Life Insurance Co. 


E. Lee TRINKLE, President 
ROANOKE, VIRGINIA 











Rock Bottom 


Any organization can multiply the material in its 
sales portfolio as much as it pleases, but it must not 
expect results in direct ratio. Prolific additions of 
themselves can even be dangerous treadmills. 


Far wiser and better is a soundly conceived and 
basic sales plan from which all new sales ideas follow 
naturally, Such development leads to sounder and more 
lasting results than mere invention anchored to im- 
permanence. 


When State Mutual men talk about the State Mutual 
Plan they mean the plan used last year and the year 
before and the year before that, basically the same but 
always developing. 


¢ 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 
WORCESTER, MASSACHUSETTS 
Incorporated 1844 


Over 94 Years a Synonym for Security 
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A Great Reliance 


Someone has pointed out that our life on this 
earth, in comparison with time, is very brief. 
We come to realize that there is much to do 
and little time in which to do it. Many men 
die with plans uncompleted, and many others 
are prevented by physical impairment from 
working out their plans. Life insurance, there- 
fore, has become a great reliance, for it under- 
writes a man’s future—his greatest gamble. He 
can have the highest ambitions, the best in- 
tentions, and lay what he considers fool-proof 
plans, but death or disability can destroy them 
with one stroke. Unless he is unusually wealthy, 
he must rely upon life insurance. 


Massackuselt Malucl 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts . 
Bertrand J. Perry, President 


* 


ee a ae as 


9 ectectoctoc’: 
aheeleetoolon. 


+ catectoctoctectectest, 
eal ooleelooleeleeloelonto 


0..0..%..9..% % © 9 9 9 © 9 9 9 9 9 9. 2. 9. ©. 9. 9, 8, 8,8, 9, Pastestesteaiogtontoeto 


2. *, 0. .%..%, 
aloofecfootootens 


oohoege 


*. 
se, 








2.9 9 9. % 9 © o. 9. 9%, 9,0, 9.6%, 








eee ee eee ee ee ee 














HEADING FOR 
WASHINGTON 


| OCATION is right, accom- 

modations are right, economy 

is right at the celebrated Willard 

- Hotel that places you in the 

center of everything in the Na- 

tion's Capital. Following its re- 

cently cornpleted improvement 

program the Willard is brilliantly 
modern throughout. 


The 


Call our 
New York 
Representative 
Mr. Robert F. 
Warner 


BRyant 9-6348 
11 West 42nd 
Street. 


WILLARD HOTEL 


“Residence of Presidents” 
WASHINGTON, D. C. 
H. P. SOMERVILLE, Managing Director 
































PHILADELPHIA Life Insurance Co.—Cont'd 


tary of the Philadelphia Life Insurance Company, Insurance Com 
missioner Owen B. Hunt announced. 

Mr. Roche, who had been successively Chief Life Examiner, Chief 
Division of Companies, and Chief Compensation Actuary is a resi 
dent of Philadelphia. He is a native of County Cork, Ireland, but 
has resided in America since his early childhood. He is a graduate 
of Catholic High School, Philadelphia and attended Temple Uni 
versity and the Charles Morris Price School. 

Clement S. Smith has been appointed to succeed Mr. Roche as 
Chief Compensation Actuary, in the State Department. 


POLICYHOLDER'S NATIONAL Life Insurance 
Company, Sioux Falls, South Dakota 


Report of Examination Favorable 


The Policyholder’s National Life was examined as of December 31, 
1937 by the Insurance Department of the state of South Dakota and 
the report of the examiners was favorable to the company, They con 
cluded their remarks with a statement to the effect that the report 
indicates that the company’s financial condition is satisfactory. A 
voluntary reserve of $10,000 had been set up by the company in its 
1937 report and the examiners in their remarks recommended that 
the company increase this reserve to at least $20,000 in view of the 
amount involved in investments of real estate, mortgage loans and 
warrants. 

The financial statement prepared by the examiners verified in 
detail the income and disbursement accounts of the company’s state 
ment which was reproduced in Best’s Life Insurance Reports, 1938 
edition, but through several adjustments assets were reduced from 


“$1,219,073 to $1,216,288. In the statement filed with us the company 


reported surplus of $158,362, which item was made up of the regular 
unassigned surplus of the company and the Founder's Fund surplus. 
This consolidated item was reduced slightly by the examiners in their 
report to a figure of $155,578 (Founder’s Fund surplus $107,123 and 
unassigned surplus $48,455). We are not reviewing the report in any 
detail since no unusual items were noted by the examiners, 


PROVIDENT LIFE & ACCIDENT Insurance 
Company, Chattanooga, Tenn. 


Favorably Examined 


This company has been examined as of June 30, 1938 under the new 
zoning regional examination plan, by the states of Tennessee, IIli- 
nois, Oklahoma, and South Carolina. One of the zones in which the 
company operates was not represented. The examination was dated 
September 14th, and recently released. 

The examination was favorable and of routine character, disclos- 
ing no unusual items, and for that reason we are not reprinting it. 
Because of the date, figures of course do not compare with the state 
ment of the company as of December 31st, 1937, published in our 
Life Report, but evidently the company has been making progress in 
the six months’ period. The examiners showed a capital and surplus 
of the same amount as before, but the contingency reserve has been 
increased from $762,206 to $849,157. In addition to this, the company 
maintains a voluntary investment reserve of $232,500, and a group 
mortality reserve of $39,400. Other figures shown in the examination 
report are: total six months’ income, $4,054,605; total disbursements. 
$3,449,583; gross assets, $10,602,081; assets not admitted, $191,933; 
total admitted assets, $10,410,147. 


PRUDENTIAL Insurance Company, 
Newark, New Jersey 


D'Olier Acting President 


Out of deference of the memory of Edward D. Duffield, formerly 
president of the Prudential Insurance Company, the Board of Direc- 
tors at their meeting October 10th, took no action in reference to 
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presentations made. 


WE OFFER: 


1. A liberal agency contract. 

2. A plan for financing your agency. 
3. Accounting methods to guide you. 
4 


. Proven plans for finding — training 
agents. 


. A liberal financing plan for your agents. 
. A unique supervisory system. 


mn 





LOOK AT NUMBER 68... 


We mean just that—"'Unusually effective selling equipment." Experi- 
ence proves that on the average one sale results from each seven 


7. Organized Selling Plan. 

8. Unusually effective selling equipment. 

9. Policies for every purpose: Regular— 
Family — Juvenile — Women — Group 
—Payroll Savings, etc. 


10. Low Monthly Premiums. 


A $220,000,000.00 Mutual Company, 58 years old with an understanding, 
cooperative Home Office. 


THE MINNESOTA MUTUAL 


LIFE INSURANCE COMPANY 
SAINT PAUL, MINNESOTA 













filling the vacancy caused by his death September 17th. 
Franklin D’Olier, executive vice president, was designated acting 
president until further action is taken by the Board. 


RATE AND POLICY CHANGES 


The following changes are effective December Ist: All Ordinary 
premium rates, except 10 and 15 Year Term and Single Premium 
policies, will be increased; guaranteed interest rate on funds left 
with company will be reduced from 3% to 2%%, although instal- 
ment settlements will be calculated on a 3% basis; annuity settle- 
ment option basis will be changed; interest rate on policy loans 
will be 5%, payable at end of year; Retirement Annuity contract 
will be revised and options at maturity modified. 


PURE PROTECTION Life Association, 
Cleveland, Ohio 


Proposes Change to Old Line Basis 


The Pure Protection Life Association is proposing a plan to policy- 
lolders for conversion to the mutual legal reserve (old line) laws of 
Ohio and a meeting has been called for November 17th to vote on 
the proposal; the company title will be changed to Great Lakes Life 
Insurance Company. The present company has operated under the 
mutual protective assessment laws since 1913. If policyholders so de- 
sire they may convert to the new policies with appropriate credit 
transfers made from the old policies. 

The proposal and financial statement as mailed to policyholders are 
as follows: 


FINANCIAL STATEMENT AS OF AUGUST 31, 1938 
ADMITTED ASSETS 


Came Gr ROME BOE Eh DAMN i. 5 5. oe vc cecil etcerecdits $68,150.00 
Bonds: 
We NE, ko c. v nou en.o5 05.6646 Ke0 ea Gb eval hen 187,119.64 
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ced ce. Se SES ar le Bey esa bose 33,167.76 

NE I 5 o's canine sanidetebatonesicens 210,322.53 
First mortgage loans: 

Loans on city properties (84 parcels) ............... 286,896.11 

Loans on farm properties (6 parcels) ............... 15,992.18 
Real estate owned: 

CORY PEGHOETION (EE PRROOIR) . o5.occs cece sccwcccccscece 103,135.08 

PUTER DEGHOTUIES (2 WAPOTED | oinnccccgwccvcwesscicceve 23,990.00 
Land contracts receivable (real estate) ............... 25,931.15 
Interest and rent due and accrued ................... 7,378.85 
Net premiums due and deferred ...................055 46,678.89 
ID IND cacis Sera qrute ns «haere ceils watcla nadine + «aatk 22,866.58 

EY MN 5 Bho 055k hid OR a een eee $1,031,628.77 
LIABILITIES 
Ciaims payabie in monthly installments ............... $15,325.45 
ere Cem OE HE TG oa sive kc kc ak ccc e a eesac ek cows 2,000.00 
Se OE SU NS «in. 54:5.5:5 a:b Mb sawale ate 23,047.53 
NN N75 anal sig eldi ale bbw siwas 4 ea atneleceheeeane 3,611.19 
pT re rey Seer re a es 1,976.16 
PE SID os icccaswicicatte web eidonesdicbesakdath eaccwhe 922,759.00 
I CRNNNOE, 5:5 wbiny «dul k sewage tienes os 8NKseb 10,000.00 
BNE widticte Saini 00:0, new Sawtinceen aaa bb mkv aenietes 52,909.44 
Total to Balance with Admitted Assets .......... $1,031,628.77 


NOTICE Cleveland Ohio 


October 17, 1938 
To the Policyholders of 
The Pure Protection Life Association: 

You are hereby notified that a special meeting of members of The 
Pure Protection Life Association has been called to be held and will 
be held at the principal office of the Association, 1303 N. B. C. Build- 
ing, Cleveland, Ohio, on Thursday, November 17, 1938 at 10:00 o’clock 
A.M., for the purpose of considering, acting upon and consenting to 
the LEGAL RESERVE PLAN as set forth in the following pre- 
ambles and resolutions which have been heretofore unanimously 
adopted by the Board of Trustees of the Association: 


Continued on next page 











HOST the WORLD 







Assures A Capital Visit 
When Next You Visit 
The National Capital 


Rates No Higher Than At 
Less Finely Appointed Hotels 


Single Rooms from $4 
Double Rooms from $6 
All with bath, of course 


THE MAYFLOWER 


WASHINGTON, 
R. L. POLLIO, iin 








PURE PROTECTION Life Association—Continued 


WHEREAS, The Pure Protection Life Association was formed under 
Section 9427, et seq., of the Ohio General Code for the purpose of 
transacting the business of life insurance on the assessment plan for 
the purpose of mutual protection and relief of its members and for 
certain additional purposes incidental thereto, and 

WHEREAS, it is deemed advisable by the Board of Trustees of said 
Association that it amend its Articles of Incorporation so as to change 
its name, to authorize it to issue certain types of insurance in addi- 
tion to life insurance, and to permit it to transact the business of 
life insurance on the legal reserve or level premium plan as a mutual 
company without capital stock, as provided by Section 9429-1, et seq., 
of the Ohio General Code, 

NOW, THEREFORE, BE IT RESOLVED, that subject to the ap- 
proval of the members of the Association and subject to the approval 
of the Superintendent of Insurance of the State of Ohio, Article First 
of the Articles of Incorporation of The Pure Protection Life Associa- 
tion be amended to read as follows: 

FIRST: The name of said corporation shall be 
THE GREAT LAKES LIFE INSURANCE COMPANY 


RESOLVED FURTHER, that subject to the written approval of a 
majority of the members of the Association and subject to the ap- 
proval of the Superintendent of Insurance of the State of Ohio, 
Article Third of the Articles of Incorporation of The Pure Protec- 
tion Life Association be amended to read as follows: 


THIRD: Said corporation is formed for the following purposes: 

(1) to transact the business of life insurance on the legal reserve 
or level premium plan as a mutual company without capital stock, for 
the mutual protection and relief of its policyholders and for the 
payment of stipulated sums of money to the families, heirs, execu- 
tors, administrators or assigns of policyholjers in the manner pro- 
vided by the By-Laws of the Company ; 
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(2) to issue life insurance, health and accident insurance, hospi- 
talization insurance, and annuities; all on a medical or non-medical 
basis, on a group or individual basis, on a juvenile or adult basis, as 
ordinary or industrial insurance, with or without added benefits for 
disability or accidental death; and to issue all kinds of policies of 
insurance which legal reserve companies may now or hereafter by 
the laws of Ohio, be permitted to issue; 


(3) to enter into contracts for reinsurance, coinsurance, mergers, 
or consolidations ; 


(4) to accumulate, invest, distribute and appropriate premiums 
paid by policyholders in such manner as it may deem proper and as 
provided by law, all accumulations and accretions thereon to be held 
and used as the property of the policyholders, and not to be invested 
for the benefit of any officer, trustee or manager of the Company ; 

(5) to do all necessary or incidental things and acts to carry out 
the foregoing purposes. 

RESOLVED FURTHER, that, if and when the Articles of Incor- 
poration shall have been lawfully amended as foregoing set forth, 
the Association shall compute in a manner satisfactory to the Super- 
intendent of Insurance, the value of each policyholder’s interest in 
the funds of the Association, and shall at the time of such amend- 
ment, notify each policyholder of the amount standing to his credit, 
and shall give to each of its policyholders the right to exchange his 
certificate for a policy upon the legal reserve basis; unless such limi- 
tation is expressly waived by the Association as hereinafter provided, 
each policyholder, within six months after the receipt of said notice, 
shall declare in writing whether (a) he elects to take a legal reserve 
policy, which shall be equal in amount to the sum payable to the 
beneficiary on such policyholder’s certificates, the premiums on which 
shall be reduced each year by the annuity purchasable by his credit 
in the funds of the Association; or whether (b) he elects to retain 
his original certificate; in the latter case, or if he fails to make an 
election within the time specified, the assessments and/or premiums 
shall be levied and collected as provided in the constitution and by- 
laws of the Association in force immediately preceding the time of 
the amendment of the Articles of Incorporation. 


RESOLVED FURTHER, that, if and when the Articles of Incor- 
poration shall have been lawfully amended as foregoing set forth, the 
interest of each policyholder in the existing reserves shall be avail- 
able for conversion by him into a new policy upon the legal reserve 
basis as set forth above, subsequent to the said six-months’ period 
allowed by law but subject to such regulations and restrictions as 
may be prescribed by the Board of Directors, any such reserves not 
so used in conversion shall thereafter remain on the same basis as 
previous to the adoption of the foregoing amendments of the Articles 
of Incorporation. 

RESOLVED FURTHER, that, if and when the Articles of Incor- 
poration shall have been lawfully amended as foregoing set forth, all 
reserve held by the Company for outstanding policies which shall be 
converted by the policyholder into a legal reserve policy under the 
option set forth above shall be used to reduce the premium on the 
new policy issued at his attained age on the basis of an ordinary life 
annuity for a number of years corresponding to the number of annual 
premiums to be paid on the new policy ; if such new policy shall there- 
after lapse, be surrendered or become paid-up or extended insurance, 
the then value of the remaining annual credits shall immediately be 
converted into additional non-participating paid-up term insurance 
for the face amount of the new policy. 


RESOLVED FURTHER, that, if and when the Articles of Incor- 
poration shall have been lawfully amended as foregoing set forth, the 
officers are hereby authorized and directed to deposit with the Super- 
intendent of Insurance of the State of Ohio funds or acceptable securi- 
in the aggregate sum of $100,000, all as required by the statutes of the 
State of Ohio. 


- RESOLVED FURTHER, .-that-a-special.meeting of Members of the 
Association is hereby called to be held on the seventeenth day of 
November, 1938, at 10:00 o’clock, A.M., at the office of the Associa- 
tion, 1303 N.B.C. Building, 815 Superior Avenue, N. E., Cleveland, 
Ohio, to consider and act upon the matters contained in the resolu- 
tions adopted at this meeting of Trustees, and the Secretary of the 
Association is hereby directed to mail to each member, postpaid, at 
his last address on the records of the Association, not less than fif- 
teen (15) days prior to the date of such meeting, a notice stating the 
purposes, time and place thereof. 


RESOLVED FURTHER, that subject to the approval of the mem- 
bers of the Association and subject to the approval of the Superin- 
tendent of Insurance of the State of Ohio, the By-Laws be amended 
to read as follows: 
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BY-LAWS 
ARTICLE I 


Section 1—The Company shall issue contracts of insurance upon 
any or all of the plans and of such types as are authorized by Article 
Third of its amended Articles of Incorporation. The contracts shall 
be upon adequate rates prepared by a competent Actuary; and the 
rates and plans to be issued, age and medical limitations, and other 
such restrictions shall be determined by the Board of Directors. 

Section 2—Under each form of policy there shall be maintained the 
full tabular reserve as required by Statute and as provided in the 
contract. After the establishment of such reserves, the balance of the 
income shall be available for any or all of the following purposes: 
payment of death claims, payment of dividends or premium refunds, 
payment of expenses, and creation of a surplus. At all times the use 
of the funds of the Company for the above named purposes shall be 
within the limits, if any, established by statute. 


ARTICLE II 


Section 1—The Annual Meeting of policyholders of the Company 
shall be held on the first Tuesday of March of each year, at 10:00 
o'clock A.M., at the Home Office of the Company. The meeting shall 
be held for the purpose of electing Directors, receiving and consider- 
ing reports and transacting such other business as may be brought 
before the meeting. Notice of the time and place of the meeting shall 
appear in each and every policy issued by the Company after the 
effective date of these amendments, and no further notice shall be 
required, 

Section 2—Special meetings of the policyholders shall be held when- 
ever called by a majority vote of the Board of Directors. The Board 
of Directors shall fix the date and place of holding such special meet- 
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ing, and notice stating the object or objects and the time and the: 
place shall be mailed, postpaid, to each policyholder at his last ad- 
dress on the records of the Company, at least fifteen days previous to 
the date of such meeting. 

Section 3—At each meeting of the policyholders of the Company,. 
every policyholder present in person or by proxy shall be entitled to 
but one vote. Unless dispensed with at the meeting, the voting for 
directors shall be by written ballot. A majority vote shall determine 
all questions voted upon. At all meetings of policyholders, those. 
policyholders present in person and by proxy shall constitute a 
quorum. 

Section 4—A policyholder may by written proxy authorize another 
policyholder to vote for him in his stead at any meeting of policy- 
holders. 

Section 5—At all elections of Directors the polls shall be kept 
open for at least one hour. 

Section 6—Unless changed by a majority vote the order of business: 
at all meetings shall be as follows: 

1. Reading of minutes of previous meeting. 

2. Reading of reports and statements. 

3. Unfinished business. 

4. Election of Directors. 

5. New or miscellaneous business. 


ARTICLE III 


Section 1—Management. The corporate powers, business, property 
and affairs in general of the Company shall be exercised, conducted, 
managed, controlled and administered by the Board of Directors. 

Section 2—The number of Directors shall be nine. All directors 
shall be policyholders and a majority shall be residents of the State 
of Ohio. 


Continued on next page 
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.... you'll enjoy stopping at 
the Coronado. It’s in the 
center of things, yet in quiet 


and dignified surroundings. 







Four famous restaurants and 
adjoining garage for your con- 
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privileged to serve 125,000 policyholders as 
the trustee for their life insurance, totalling ap- 


proximately one-quarter of a billion dollars. 
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Section 3—Three Directors shall be elected at each Annual Meeting, 
to serve for a term of three years and until their successors are duly 
elected and qualified. In case of vacancy, a majority of the acting 
Directors may appoint a successor to the Director who has ceased 
to be such, to serve until the next Annual Meeting. 

Section 4—A majority of the Directors shall constitute a quorum 
for the transaction of business. The Board of Directors, by a majority 
vote, shall be empowered to excuse, for good and sufficient cause, the 
absence of any Director from a regular meeting. If, at any time, any 
Director shall have been absent from three consecutive regular meet- 
ings of the Board of Directors, and such absences remain unexcused, 
the remaining members of the Board may then declare his seat vacant 
and proceed with the appointment of a successor as prescribed in 
Section 3 of this Article. 

Section 5—The Board of Directors may adopt a code of by-laws for 
its own government, consistent with the statutes, and change it at 
pleasure. 





ARTICLE IV 








Section 1—Officers. The executive officers of the Company shall be 
a President, one or more Vice-Presidents, a Treasurer, a Secretary, 
and such other officers as may be deemed necessary, all of whom 
shall be elected by the Board of Directors for a term of one year and 
shall perform such duties as may be required of them under the rules 
and regulations adopted by said Board. 


ARTICLE V 


Section 1—Amendments or changes. These By-Laws may be changed 
or amended by a majority of the policyholders present in person or 
by proxy, at a meeting held for that purpose, thirty days’ notice of 
such meeting having been given, with the proposed changes or 
amendments in full, by letter signed by the acting President and 
mailed, postpaid, to each policyholder. Any change or amendments 
adopted shall not take effect or be in force until approved by the 
Superintendent of Insurance of the State of Ohio. 


ARTICLE VI 


Section 1—All by-laws heretofore effective and in force are hereby 
repealed, 


and to transact such other business incident thereto as may properly 
come before the meeting. 
By order of the Board of Trustees, 


CYRIL J. BATH, 
President. 

FRANK T. HUMISTON, JR., 
Secretary. 






SECURITY MUTUAL Life Insurance Company, 
Lincoln, Neb. 


Assets and Liabilitie——December 31, 1937 


ASSETS (BOOK VALUE) 


% Phys. 

Assets 
eT ae nT an 28 $1,383,407.00 
RS DOD: ods cevinenccacseen es 34 1,659,394.00 
SD ire deces tewkeneete paseeabawe 26 1,271,172.00 
SPIIOOE, GROG: on vkcindadesvcctccws 2 116,380.00 
PN: GUNN . aulnvintssseesedsdocws 1 33,255.00 
i Onsieialeguusgn sy tiedswee che tn new ewen 3 159,860.00 
NG SR TO ics vc ch onsets cacesc 1 46,020.00 
ee ee I, Oe nc cs aawademeee se 3 142,068.00 
MT GUE ob hins ct at duatactcesec since 2 75,552.00 

SEL cate ceo pene dauies. tedee alae 100 $4,887,108.00 
PE ME: Sindee b4os cee bast en aeesnekacene 22: 1,337,417.00 
IE vais dein eacks 04ecdhes eaedenacesiod ane ae $6,224,525.00 
PEE, - 0 6 6.0'8650 4666 sek betveneth bnaceesnbaccess 76,294.00 
STONE BONEN aeewb dvi deen yivwlevcboribestsabes $6,148,231.00° 


Continued on next page 
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LIABILITIES 


GR OOD 65's ave cncé cowebbdcs be00bereicseediee $4,644,773.00 
NOE FORGETS GRIME ona ok ci atdiven cece resnscvvescucces 375,094.00 
Digs BORIEGS i ccdccneweesdbevecescanssgsvecveses 69,811.00 
DOaIS ITSIRMIEY TOROS 0 ccccccsccovcacesccccsoceesse 8,531.00 
Pees GUE Ga To bee vec dadecccecisdsvcctcovcec 68,232.00 
a eS eer rrr Tete Tere re Peer ee 204,569.00 
CURT WEG, COE. bas cde ce cccececcedsciveuescicce sees 8,008.00 
Dove. TES Te GOROTNGTAGD | o.oo ccwccwic cécveasvcccccuseces 208,954.00 
Prem, pd. in adv. and unearned interest and rent ...... 29,950.00 
WE CUE oc vec ticccs Bean hosectendbabevetadedet 24,759.00 
Und, Givl. CO DOMCTROUINTD on 6cic is cites trees curves 2,390.00 
Anite. Biv. 06 TURE GD) TITS oop cveccescccscvessedsesscde 35,626.00 
a PR” BARR SCPE pra Pern Pw oe eee eee 22,820.00 
CREE CUEREUEOE 6 bireb cine es pecbiceectocghiscetouseet eas 3,572.00 
Postal Gmployees ALERT GUTPIUS ..ccccecccccsccvcccesece 58,000.00 
Prema GHGS TS s oc.c ss cvekccsivedcesiodspecdcusec 53,060.00 
DONE © s cnc Vedacud benctesetietavaitvctendousveveeaeus 330,082.00 

TUE « a rwacumis ced s Case ednadaucs ¢agweretnceen sees $6,148,231.00 


* Bonds carried on amortized basis. Stocks at Market values (see 
Preface). Assets not admitted: Agents’ debit balances, $75,709.00; 
bills receivable, $585.00. Company reductions in values of interest on 
foreclosures more than 1 year overdue of $41,375 was deducted by us 
in computing above gross assets, and therefore is not included in 
“Non-Admitted” Assets, t Per cent to Admitted Assets. 
INCOME AND DISBURSEMENTS DURING 1937 
INCOME 


TU R-MTTD va. o.oo. 0 dan Od elm weetadeuusd uae ume ee $117,931.00 
POG RUUIWIGED  vevncccteecasesetevksecoeseeccens 665,928.00 
BUD. COMETRCID 2 csccccescecvccsccvcccesccceceesetesecee 34,848.00 
RO ert: CE BOCES eo 50.0's do Sp Cebit 00 2005.60 CdNk webs 33,543.00 
DG es GE DUNE cd nencbeee vaweapectectospsscbseqass 288,106.00 
PUGS WE CUES OE TAG oc cbse ote asséessveccccetesense 2,248.00 
RR rt Pee Fras 5,010.00 
OSG BOD os ci wc sn vecedcstevetescdccecvececessecese 703.00 


Total Income 


$4uongesn garde ebarreicebulnatnerese $1,148,117.00 
DISBURSEMENTS 

PPOs Sree, RONG GUD cin oincsientcedeveeccvones $234,257.00 
DONS nk od bi cccbdeadcdeddeseansdod ostvase 14,839.00 
ee ED Oe Bi iikcci cc darhtewedrddvedc dees 4,500.00 
EL} 5 wth seen ciened cenketesuassorweesthds euedioban 5,504.00 
Sed COG: cod comvsiccesh cisteeniont ine sbaesctetes 183,008.00 
| Ee oe Pees ree 99,520.00 
ND cnc cdd sachadenetilcusscedcambsennnetees 12,814.00 
i 6 he siuenchiees icichneededhseeh teens 81,921.00 
ee ee MUD ncn cvewsesisicecesvsccaneusesoess 38,253.00 
Bia ay PE SUE ONE anc cisckecs vecdewekibsteeadees 75,140.00 
Dy Be I, SRI 550s os a oes Fh Se baise 58 bat cewon 56,504.00 
MI ona ah tie ncieee pbsorenetecsenhoenhans 12,591.00 
ee 45,883.00 
GRE IED 5 neous waGaneqens eae tebescksnmetns 70,176.00 


Ee PIII, kc cw mackiecsanseecsetaneseies $934,910.00 


GAIN AND LOSS EXHIBIT 
GAINS 
EM, NE ES ee CREE EE oe oe $121,063.00 
ME ~ vo bn hes 65 Soa Che nib bws ce Steeseeneennenehh 1,186.00 
MI na 6 niea'd ae nt ns a eanch ee cueensea ane eee esas baKs 15,557.00 
Fe NN, WEG... nos ttedbasu ese eebuaeesas ae 15,177.00 
RR Eat RR RSET ae ge per ee eae Stet PR 7,137.00 
SG I CUNO 6 rs on 5d 6nd waret.4 bb be debe ek ant 88,386.00 
Pe UI as kane bier ities i 66 bei6 tee eee mane eeehaaekee ka 5,246.00 
DORRIS SHGOMMCT DONORS... cecccsiceccscrersccececes 8,314.00 
DR EE oo vive bas enddnn edeceedeaieccesneeaeeed 15.00 
PE Be TIN 'g vdinnnks) ckexciescsaerebaeeteeate 29,508.00 
ME caeivovevkddwaves 66%. 006 er esi Rene shaienetecee $291,589.00 
LOSSES 
eet, MO OTL ee ee : $110,848.00 
Dividends to policyholders .......ccccscccccssecce btSSe 87,207.00 
SRN SC bAIAG Vuoep an xine oven caieiiny Rake chbieae eu 44,029.00 
SOI DIG 6.i 0 56 in in hh cis Sess vin cewbbatien 5,441.00 
EE ER OED alos ECE wiseee Hi eked kee e tna 44,064.00 
REE csviceck eh wokwd dns ens pveéucukceucnmen stacks $291,589.00 
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FOR THE MORE PERMANENT 
SECURITY OF HUMAN 
BEINGS— 


AN INDEPENDENCE THAT 
BUILDS CHARACTER 


THE CAPITOL LIFE INSURANCE 
COMPANY 


Clarence J. Daly, Pres. 
HOME OFFICE—DENVER 





SUNSET LIFE INSURANCE COMPANY OF 
AMERICA, Olympia, Wash. 


Report of Examination Reviewed 


This company was.examined as of July 31, 1938 by the Insurance 
Department of the State of Washington. Details regarding the com- 
pany were not available when our 1938 Life volume went to press 
and we are therefore reproducing hereafter in some detail the in- 
formation concerning the company’s organization, ete. The financial 
statement prepared by the examiners as of July 31, 1938 showed: 
Capital paid-up, $200,000; surplus, $165,594; insurance in force, $6,- 
731,941; income from December 31, 1937 to July 31, 1938, $244,802, 
which included $65,051 net premiums, $50,634 contributed to surplus 
for furniture and fixtures and organization expense, $100,000 con- 
tributed to surplus in the form of United States Treasury Bonds; 
total disbursements, $114,367, including $40,360 organization expense, 
$27,803 commissions on business written and renewed; admitted 
assets, $474,677, of which amount $402,277 is reported under the bond 
account. 

A resolution of the directors under date of August 12, 1938 relieves 
the company from the obligation to pay any of its executive officers 
any compensation in the form of salaries, etc. The officers named are 
receiving all their remuneration from the Underwriters Service Cor- 
poration. The Underwriters Service Corporation is owned and con- 
trolled by the directors of the American Underwriters Corporation 
and was formed for the purpose of marketing the latter company’s 
stock. By contract the Underwriters Service Corporation receives a 
20% commission as allowed by the General Corporation Code for 
organization expenses. Of the total life insurance in force ($6,- 
731,941), $5,621,691 was written by the Sunset Life, while $1,110,250 
represented insurance assumed from the Mutual Service Life Insur- 
ance Company and still in force as of the statement date. 


EXAMINER’S COMMENTS—EXTRACTS 
HISTORY 


“The Sunset Life Insurance Company of America was incorporated 
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as a stock life insurance company, April 30, 1937, under the pro- 
visions of Section 85 of the Insurance Code of the State of Washing- 
ton. It received its Certificate of Authority to write insurance under 
Class 3, as defined in Section 83 of the Insurance Code, on May 12, 
1937. 

“The entire capital stock of the company in the amount of $100,- 
000.00, divided into 1,000 common shares having a par value of $100.00 
each, was subscribed and fully paid for by the American Underwriters 
Corporation. Payment was made by U. S. Treasury Bonds, having a 
total par value of $155,000.00. The contributed surplus was increased 
by another $45,000 par value U. S. Treasury Bonds on July 6, 1937. 

“By an amendment, duly approved, the capital stock was increased 
to $200,000.00, divided into 2,000 common shares with a par value of 
$100.00 each, on November 5, 1937, which amount was fully paid by 
U. S. Treasury Bonds. According to the books of the company all such 
bonds were acquired at a premium of .759% up to that time. Thus 
contributions to surplus, in the nature of bonds, amounted to $102,- 
277.09 as of December 31, 1937. Certain other items which were treated 
as contributions are indicated in the preceding analysis of surplus, 
and are discussed later in this report. 

“Further contributions of U. S. Treasury Bonds were made on 
March 23, 1938 and June 17, 1938, each in the amount of $50,000.00 par 
value. All bonds so far acquired by this company have been deposited 
with the State Treasurer through the Insurance Department. 

“The Mutual Service Life Insurance Company of Spokane, Wash- 
ington, was reinsured by this company under an agreement dated 
January 28, 1938. This agreement was approved by more than 2/3 of 
the policyholders at the annual meeting on February 15, 1938, and 
later by the Insurance Commissioner of the State of Washington. By 
this agreement the Sunset Life Insurance Company of America took 
over all the assets of the Mutual Service Life Insurance Company, 
assumed all of its liabilities, and secured about 1,600 new policy- 
holders with about $1,160,000.00 of insurance in force. 

“The names of the directors elected to serve until the annual 
meeting in February, 1938, are as follows: 


DIRECTORS 


“Wm. A. Eastman, F. M. Burt, Charles O'Connor, F. J. Englert, 
James P. Neal, E. W. Scott, *N. D. Showalter, Robt. D. Williams. 


OFFICERS 


“Wm. A. Eastman, Chairman of the Board; N. D. Showalter, *Presi- 
dent; James P. Neal, Vice President; F. M. Burt, Secretary; E. W. 
Scott, Treasurer. 

* Mr. N. D. Showalter, Director and President, died August 8, 1937. 

“On August 31, 1937, at a meeting of the Board of Directors, Mr. 
James P. Neal was elected to the Presidency to succeed Mr. Showal- 


ter, and Mr. Charles O’Connor and F. J. Englert were elected Vice- 
Presidents. 


AMERICAN UNDERWRITERS CORPORATION 


“Because of the control and active participation of the American 
Underwriters Corporation in the affairs of the Sunset Life Insurance 
Company of America, and in order that some of the transactions and 
policies of the life company may be more clearly understood, the cor- 
porate structure and plan of organization of the parent company are 
given briefly as follows: 


HISTORY 


“The American Underwriters Corporation was incorporated Feb- 
ruary 3, 1936 by Charles O’Connor, F. M. Burt, and Robt. D, Williams. 

“The original authorized capitalization was: 
45,000 Common Shares $10 par value per share 
45,000 Class A Common Shares No par value 

“Since then the authorized capitalization has been increased to— 
225,000 Common. Shares $10 par value per share 
126,000 Class A Common Shares No par value 


PLAN OF ORGANIZATION 
General: 

1. Divide the state into 30 districts of approximately 60,000 popu- 
lation each. 

2. Establish in each district, a District Board of not less than 
10 directors and 10 associate directors. 

3. Have at least 300 members at large in each district. 

4. Each District Board may have its chairman, secretary and 
treasurer, and each district may recommend a depository, legal and 
medical advisors, district manager and assistants. 

5. Sell $78,000.00 worth of stock in each district. 
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6. Reserve $50,000.00 worth of stock for sale to home office mem- | 


bers. 
District Representation on State Board: 

1. The State Advisory Board is composed of one representative 
from each district. 

2. This district representative is elected by the shareholders of 
his district. For this purpose, each shareholder has one vote, re- 
gardless of the amount of his holdings, and all such votes must be 
cast in person and not by proxy. 

Membership Limited: 

The American Underwriters Corporation has apparently carried 
out its stated plan to secure its shareholders from the business men 
and substantial citizens of the various communities in which it has 


| 


operated, and to limit the number of shares issued in any one dis- {| 


trict. 








Management: 

The affairs of the corporation are conducted by an Executive 
Board of Directors. This Board is elected by the shareholders and 
assisted by insurance technicians, the Advisory Board, and the 
members of the District Boards. 

Control: 

Ownership of stock has been distributed in such a manner that 
it would appear somewhat difficult for any small group to gain 
control of the corporation against the will of the shareholders. 
Capital Stock issued and subscribed for, as of July 31, 1938: 

Capital Stock issued and fully paid for.... $867,505.00 
Capital Stock subscribed for but not issued 898,995.00 
Total issued and subscribed for $1,766,500.00 


Stock Subscription Agreement : 

The stock subscription agreement provided that an amount equal 
to 2/3 of the par value of all stock issued, should be invested in a 
like amount of par value of United States Treasury Bonds. It 
further provided that such bonds could be used only for the pur- 
pose of providing the capital stock or paid in surplus of any insur- 


ance companies the corporation might organize. All interest that { 


might accrue to these bonds prior to May 12, 1938, however, was 
to be placed in a special fund for distribution to the stockholders 
of the American Underwriters Corporation. 


MANAGEMENT AND ORGANIZATION 


“The Sunset Life Insurance Company of America is one of two 
insurance companies owned and controlled by the American Under- 
writers Corporation, the other being 

Sunset Casualty Company of America. 

“The directors and officers of the parent company and each of the 

two insurance companies are identical. 


BOARD OF DIRECTORS (Ed. as of July 31, 1938) . 


“James P. Neal, F. M. Burt, Charles O’Connor, Wm. A. Eastman, 
E. W. Scott, F. J. Englert, Robt. D. Williams. 


OFFICERS 


“Wm, A. Eastman, Chairman of the Board; James P. Neal, Presi- 
dent; Charles O’Connor, F. J, Englert, Vice Presidents; L. A. Muessel, 
Resident Vice President, Seattle; Caleb W. Baldwin, Resident Vice 
President, Olympia; F. M. Burt, Secretary; C. G. Soward, Asst. 
Secretary; E. W. Scott, Treasurer; Robt. D. Williams, General 
Counsel. 


UNDERWRITING AGREEMENT 


“The underwriting agreement now in effect between the Sunset 
Life Insurance Company of America and the American Underwriters 
Corporation is dated March 1, 1938 and replaced the general agency 
contract of May 12, 1937. 

“The obligations of both parties to this contract are as follows: 

Obligations of the American Underwriters Corporation: 

1. Establish necessary branch offices: 

2. Appoint State, District or Local Managers and Representatives : 

3. Purchase and pay for such furniture, fixtures and equipment 
as required for branch or other life insurance production offices : 

4. Provide an initial stock of policy forms, applications, policy 
folders, rate books, agents’ manuals, occupational rating manuals. 
home office furniture, typewriters, filing cabinets, bookkeeping and 
calculating machines and other necessary supplies and equipment. 

Obligations of the Sunset Life Insurance Company of America: 


NOVEMBER 1, 1938 








HEADLINE NEws! 


Most of our news today comes to us in 
headlines. It takes a really big story to stay 
on page one for two days at a time. 


BUT THE BERKSHIRE— 


® Family Protection Plan 
® Juvenile Insurance Plan 
® Salary Savings Plan 


® Retirement Income Plan and many 
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ARE “PAGE ONE NEWS EVERY DAY” FOR 
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TRACTS MEET THE CHANGING NEEDS OF 
THE ASSURED AND DO A COMPLETE JOB 
ALONG MODERN LINES. 


“Ask Any Berkshire Agent.” 


BERKSHIRE LIFE INSURANCE COMPANY 


Incorporated 1851 


PITTSFIELD, MASS. Fred H. Rhodes, President 























1. Maintain all branch offices. Managers or representatives to 
contribute to such maintenance. 

2. Provide all supplies and office records necessary to the full 

operation of the agency organization. 

Compensation: 

As full compensation for the materials and services furnished 
under this contract by the American Underwriters Corporation, it 
receives an amount equal to 2% of all first year and renewal pre- 
miums received by the Sunset Life Insurance Company of America. 
“A new agreement, outlining the services to be rendered by the 

American Underwriters Corporation, in greater detail, was in the 
process of being drawn up at the time of this examination. 
CONCLUSION 

“The foregoing statement as of July 31, 1938, shows a fully paid 
unimpaired capital stock of $200,000.00, unassigned funds of $165,- 
504.37, or a surplus to policyholders of $365,594.01. 

“This company has received much helpful cooperation and assist- 
ance from the American Underwriters Corporation which has also 
done much to defray the initial expenses necessarily involved in 
launching a new enterprise. 

“The Sunset Life Insurance Company of America is in a very 
liquid position with more than 87% of its ledger assets consisting of 
U. S. Treasury Bonds. The proper reserves for payment of claims 
have been established. The company has an aggressive personnel and 
has enjoyed a rapid growth in its volume of business. Comments have 
been made on certain accounting problems which deserve the com- 
pany’s attention.” 


UNITED FIDELITY Life Insurance Company, 
Dallas, Texas 


Report of Examination Favorable 


The United Fidelity Life Insurance Company was examined (Asso- 
ciation) as of June 30, 19388 by the Insurance Departments of Arkan- 
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sas and Texas and report of the examiners was favorable to the com- 
pany. Extracts from the June 30th statement follow: Total income 
for the period, $759,885 ; total disbursements, $492,730 ; admitted assets, 
$5,642,435; capital, $310,000; surplus, $198,086; insurance in force, 
$45,585,617. 

The report is not being reviewed in detail as all matters commented 
upon by the examiners were those ordinarily found in examination 
reports and no unusual matters were reviewed. 


UNITED LIFE & ACCIDENT Insurance Company, 
Concord, N. H. 


Favorably Examined 


This company has been examined as of December 31, 1937 by the 
Insurance Departments of North Carolina and New Hampshire, New 
Hampshire deputizing Joseph Froggett, Jr. of the New York firm of 
Joseph Froggett & Company to represent that state in the examina- 
tion. 

The examination was favorable, disclosed no unusual items, and 
made only slight changes in the statement as previously filed by the 
company. The examiners made only one recommendation—that the 
company might consider carrying safe deposit insurance, to cover its 
securities in the vault. 


The complete list of surplus changes made by the examiners is as 
follows: 


NON-LEDGER ASSETS 





Company's Examiners’ Increase 
Items Statement Report in Surplus 
Interest accrued on bonds ...... $66,359.17 $66,937.32 $578.15 
ASSETS NOT ADMITTED r 
Book value of bonds over amor- } 
tized or investment value .... 238,110.07 223,958.07 14,152.00 
| 
LIABILITIES 
Cost of collection on uncollected 
and deferred premiums in ex- 
cess of total loading thereon .. 1,694.46 4,680.16 2,985.70 
$11,744.45 


UNITED STATES Life Insurance Company, 
New York, N. Y. 


August Sales Increase 


The United States Life reports an increase of 107.5% in ordinary 
new paid business written in August, 1938, over that written in 
August, 1937. Total of all forms of business for the same period was 
up 104.2%. 

The United States Life’s increases for the first eight months of 
1938 are 44.5% in ordinary paid business and 38.2% in total paid 
business written during this period over that written during the 
first eight months of 1937. 


WESTERN AMERICAN Life Insurance Company, 
Albuquerque, N. M. 


Reinsured by 
REPUBLIC NATIONAL Life Insurance Company, 


Dallas, Texas 


The Republic National Life of Dallas has taken over the business 
and assets of the Western American Life Insurance Company of 
Albuquerque, New Mexico, under a contract which has been ap- 
proved and filed, according to Then. P. Beasley, President of the 
Republic National Life. 

The transaction adds about $4,000,000 additional business to that 
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of the Republic National, bringing total insurance in force to in 
excess of $25,000,000 and adds $240,000 to assets. Through an ex- 
change of capital stock of the Republic National for Western 
American assets and business, the paid in capital of Republic 
National was increased by the issuance of 4,440 shares, making the 
total outstanding capital of the Republic National $206,740.70. The 
transaction also adds $70,000 to the Surplus of the Republic Na- 
tional, bringing that item to $200,000. 








STATEMENT OF THE OWNERSHIP, MANAGEMENT, CIR- 
CULATION, ETC., REQUIRED BY THE ACT OF CONGRESS OF 
AUGUST 24, 1912, of BEST’S INSURANCE NEWS, LIFE EDI- 
TION, published monthly at Albany, N. Y., for November 1, 193s. 


State of New York, County of New York, ss. Before me, a 
Notary Public in and for the State and county aforesaid, person- 
ally appeared Arthur Snyder, who, having been duly sworn ac- 
cording to law, deposes and says that he is the business manager 
of Best’s Insurance News, Life Edition, and that the following is, 
to the best of his knowledge and belief, a true statement of the 
ownership, Management and circulation, of the aforesaid publi- 
cation for the date shown in the above caption, required by the 
Act of August 24, 1912, embodied in section 411, Postal Laws and 
Regulations, printed on the reverse of this form, to it: 

1. That the names and addresses of the publisher, editor, 
managing editor, and business managers are: Publisher, Alfred 


75 


M. Best Co., Inc., Executive Offices, 75 Fulton St., New York, 
N. Y¥.; Editor and Managing Editor, Alfred M. Best, 75 Fulton 
St.. New York, N. Y.; Business Manager, Arthur Snyder, 


Fulton St.. New York, N. 
°° 


pK 
That the owners are: Alfred M. Best Company, Ine. and J. C. 


Ammermuller, 79 John Street, New York, N. Y.; Wm. Otis Badger, 
Jr., 116 John Street, New York, N. Y.; Mildred B. Baird, 86 Pros- 


pect Avenue, Montclair, N. J.; A. D. Baker, Lansing, Mich.; 
Alfred M. Best, 75 Fulton Street, New York, N. Y.; Walter C. 
setts, 127 West 79th Street, New York, N. Y.; John R. Blades, 


30 Church Street, New York, N. Y.; Central Hanover Bank & 
Trust Company, 70 Broadway, New York, N. Y.; Guaranty Bank 
& Trust Company, Cedar Rapids, lowa.; Wm. R. Higgins, Indian- 
apolis, Ind.; Albert M. Johnson, Goldfield, Nev.; Kane & Com- 
pany, 11 Broad Street, New York, N. Y.; Chester B. Kellogg, 603 
Tremont Avenue, Westfield, N. J.; Chester M. Kellogg, 615 Tre- 
mont Avenue, Westfield, N. J.; Wilhelmina J. Kellogg, 603 
Tremont Avenue, Westfield, N. J.; John McElraevy, Jr., 75 Fulton 
Street, New York, N. Y.; Clyde A. L. Purmort, Van Wert, Ohio; 
Alfred E. Scott, 4750 Sheridan Road, Chicago, Ill.; Raymond T. 
Smith, 10 South LaSalle Street, Chicago; Arthur Snyder, 75 Fulton 
Street, New York, N. Y.; Louise R. Whilden, 777 East 17th St., 
Brooklyn, N. Y. 

3. That the known bondholders, mortgagees, and other security 
holders owning or holding 1 per cent or more of total amount 
of bonds, mortgages or other securities are: None. 

4. That the two paragraphs next above, giving the names of 
the owners, stockholders, and sectrity holders, if any, contain 
not only the list of stockholders and security holders as they 
appear upon the books of the company but also, in cases where 
the stockholder or security holder appears upon the books of the 
company as trustee or in any other fiduciary relation, the name 
of the person or corporation for whom such trustee is acting, is 
given; also that the said two paragraphs contain statements em- 
bracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders 
who do not appear upon the books of the company as trustees, 
hold stock and securities in a capacity other than that of a bona 
fide owner; and this affiant has no reason to believe that any 
other person, association, or corporation has any interest direct 


or indirect in the said stock, bonds, or other securities than as 


so stated by him. 

5. That the average number of copies of each issue of this 
publication sold or distributed, through the mails or otherwise, 
to paid subscribers during the six months preceding the date 
shown above is 6,100. 

Arthur Snyder, 
Business Manager. 
Sworn to and subscribed before me this 29th day of September, 


1938. 


(SEAL) Elizabeth Brenner 
Notary Public, Kings Co. No 870 Reg. 9B224. 
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IBEST’S| 


LIFE INSURANCE REPORTS 


READY FOR IMMEDIATE DELIVERY 


The 1938 edition of Best's Life Insurance Reports con- 
tains the following information on each company:— 


Assets and Liabilities in detail. 
Income and Disbursements in detail. 
Gain and Loss Exhibit in detail. 
Classes and Amounts of Business in 
Best's Life Insurance Re- Force: Ordinary, industrial, group; 
ports automatically en- participating, non-participating, de- 
‘ . ferred dividends. 
titles each subscriber to pee é 
Sere ts Significant Ratios from the Statement, 
av. i for the last five years. 
History since organization. 
Financial Condition, Management, Op- 
erating Results: Editorial comment, 
including "recommendation," and in- 


surance experience of executive offi- 
cers. 


News. 


Growth of the Company since organiza- 
tion. 

Cash Premium Income for the last five 

years; new and renewal; life disability, 

double indemnity and annuity sepa- 
rately, with totals. 

$15.17 POSTAGE Officers. 

PER COPY ; \NCLUDED [i Directors or Trustees. 

Territory: States in which companies are 
licensed. 

Reserve Basis: Actuarial tables used and 
amounts of business on the various 
principal forms. 


Note: Fraternals and Assessments re- 
ported upon. Valuation results given if 









obtainable. 
ALFRED M. BEST COMPANY 
INCORPORATED 
HOME OFFICE FAR 75 FULTON STREET 
\SERVicg) 


BEST BUILDING NEW YORK, N. Y. 
ossoetd 
CHICAGO -: DALLAS -: ATLANTA -: CLEVELAND -:- BOSTON 
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INSTITUTIONS REPORTED UPON 


Acacia Mutual Life ag Vemgenr, Wash- 
ington, D. C. (Rates & Values Revised—3% 
SE EEE weendveaowe ctw eewtss6etesiness 
(ipnmery PE TIED occa veewewsese'sseenen 
ene ay ed Re-elected—Runyon ‘Appointed 

agence Superintendent—Ben A. Harlan Dies) 
CE CIEE hdc vccbiuse dntvevessisexeucs 

Aetna Life Insurance Co., 
(Extra Dividend) 
CODOES GIR) oocccccccceccccssccccsseveses 
(Home Office Promotions & Directors Re- 
elected) 

(M. H. Peiler Dies) 
COE, DRONE 5 Kd coctcncececcusetetnecece 
(Increases —g Rates) 
(Extracts June 30, 1988) ......ccccecesccsece 

Agricultural Life R.A Company, Bay 
City, Mich. (Resignations Reported—1937 
Balance Sheet) 
(Custodian Appointed) ..... 
(Put Under Restrictions) ......ccscscccssecce 
(Put Under Restriction—Tilney now Presi- 
dent—Amended Petition for Appointment of 
CGSRUROOED 6. 0:5:00's Kewhswbhcd 600600050 9esdwens 

Alliance Life Insurance Company, Peoria, IIl. 
(Revised Rates and Values) .............+05- 

All States Life Insurance Co., Birmingham, 
Ala. (Reinsures, Stonewall Life) i vincuntnaat 
(See Federal Union Life) .....ccccccscccece 

American Annuity Assurance Co., Omaha, Neb. 
(See Modern Life of St. Paul) .............. 
(See Modern Life—Reinsured in Republic 
ee re ee a ere 

American Benefit Association, New York, N. Y. 
(Merges with Jr. Order Benefit Association) .. 

American Life Insurance Co., Des Moines, lowa 
(Formerly Gilman Mutual 

American Life Insurance 
Mich. (1937 Figures) eee 
(Motion for receiver filed) ...........eee-ce0s 
(Commissioner Gauss Appointed Receiver) 
(To Ap ppeal eg 7 hg ee ° 

American Mutual Life Insurance Com vany, Des 
Moines, Iowa (See Yeomen Mutual Life) . 

American National Insurance Co., ~~ RT 
pe eae eee 

American Reserve Life Ins. Co., Omaha, Neb. 
(Report of Examination Favorable) hessteitie dn 

American Union Life Insurance Co., St. Joseph, 
Missouri (Annual Statement) .............. 
(Financial Statement December 31, 1937) 

American United Life Ins. Co., Indianapolis, 
ina. (Lester L. Johnson a Associate 

ee! ee 65ebedbebicwes ee 
(1937 Statement Figures) . ° 
(Report of Examination Reviewed) 92222222! 

Amicable Life Insurance Company, Waco, 

Texas (Report of Examination Favorable).. 


acini Conn. 


ompany, 


Detroit, 
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aon (Extracts December 31, 1937 State- 
See eee ras re 
(December 31, 1937 Report—June 30, 1938 
TD ii. sntinde.» pharesaee eeenessniabebe tent 

Atlanta Life Insurance Company, Atlanta, Ga. 
ee ee Fee eae 


Atlantic Life Insurance Co., Richmond, Va. 
(Harrison Goes with Atlantic Agency) 
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(Miller apes Agency Manager) ...... 
Atlas Life Insurance co Tulsa, Okla. 
(Annual Statement Dec erate 
Avon Mutual Benefit Association, Rockford, Ill. 
(Reinsured by Pioneer Life of Rockford, Ti.) 
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Beers Life Insurance Company, Baltimore, 
. (New 3% Rates and Values) ............ 
( eport of Examination Favorable—New 
ividend Pye woe Sev cevss 

Bankers Life pa 
(New B... etcienee-s 
{Pans New Home Office *Building—Grimes 
Now pened Secretary) ......... 
(1937 Figures) ....... ° 
Waseaatie Examined) awemtiwanan wot 
+Dr. Huston Dies—Johann Now Medical Di- 
rvector—Lewis on Agency enceescenneeel pated 
ney Elected Directo 
(June Business; 
Harper Named) 
ENS ee eee ae a ihieaes and pie 
(Payments to Policyholders) . ae 

Bankers Life Insurance Co., Lincela, Neb. 
CEBVORIS TINSUTAREE) occ cccccsvecevcevcesse 

Bankers _National Life Insurance Co., Mont- 
«lair, (Rates Increased) ..............0. 
Skene Increases) DUveese DSeeReesceeeensees 

Ben Hur Life Association, Craw fordsville, Ind 
(Adopts American 344% Basis) ..........++.- 

Berkshire Life Insurance Co., Pittsfield, Mass. 
(A, C. Washburne Retires—Knight New Ac- 
tuary December 31, 1937 Figures) 
(Total Dividends Increased) 
(1938-1939 Dividend Results) . 
(Increases Annuity Rates) ... 
(July Business Increases) ...........eeeee0. 

Boston Mutual Life Insurance Co., Boston, 
Wass. (NOW TOGO 6<icecscccsscecoces 

Business Men’s Assurance Co., Kansas City, 
Mo. (Favorably Examined) ...............- hs 
(193' 7F ae New Actuary) 
(1937 Figures—J. By Dies) 
(Business Gain 
SS | a ans eee 


California-Western States Life Insurance Co., 
Sacramento, Cal. (1937 Statement fe He ures) . 
(Correction Notice—Best’s 1938 ba moe eports) 
(New Annuity Rates—New Policies) ........ 
(Reinsures George Washington Motust) Keo 

Canada Life Assurance Co., Toronto, Canada 
(90th Anniversary—Increase in Business) ... 
1937 Business Increases—New Business 

poteet) ° 
Dividends Increased) 
(Mitchell President; Other Changes) 
(New United States Annuity Rates) 
(Actuarial Promotions) 
(Annuity 
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ny, Des "Moines, "Iowa 


eee ew eeeeeee 
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Life Insurance Co., Denver, Colo. 
(Rates and Values Revised) ...............- 
Catholic Knights & Ladies of ‘nlinois, Belle- 
a aS fe ee 
Central Life Assurance Society, “Des Moines, 
Iowa (Mulock Now President) PAP MEA A 
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Central States Life Insurance Co., St. Lou 
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) BS eee 
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(Annual Report) ..... Bg 


Citizens National Life Insurance Company, 
Los Angeles, Cal. (Being Organized) ...... 
Colonial Life Insurance Leow Jersey City, N. J. 
(Shows Gain) . 
(Annual Convention) Kanebo sen weed Rien weiss 
Colorado Life Company, Denver. Colo. (W. H. 
Watlington Dies—W. Lee Baldwin now 
Agency Vice President) . 
Columbia Life Insurance Company, Cincinnati, 
Ohio (President Cross Dies) ............. 
oe rere errr 
Columbia Mutual Life Insurance Co.. * * Sioux 
City. Iowa (Examined: Bond Shortage) . 
Columbian Mutual Life Insurance Company, 
Memphis, Tenn. (Management Approved— 
NID 9h: via's 55 6-30 s'o's 0 tebinmes eens 
Columbian National Life Insurance Co., 
ton, Mass. (Gains in 1937) ...... 
CINUOR COOUNED 60 waa cb oon cd 60:00 06 0500404 0e% 
(Elects Two New Officers) .........cseeseees 
Beardslee and eeuirpenie Advanced—A. & H. 
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Columbus Mutual Life Insurance Company, 
—_—, Ohio (New Retirement Income 
ere 
Commercial —~d Insurance Co. Dailas, Texas.. ° 
(New Compony: swescvee 
Commonwealth ite” “Insurance” “Company, 
Louisville, Ky. (Examined) ...........ceeeees 


eee eeeeee eeeeee 





January ..... 


June 


January ..... 


February .... 
March occ 
SO re e 


June .... 


August ...... 
September .. 
October ..... 


February .... 


February .... 
BG. -ccwedvsws 


APTA .ccseces 


August ...... 
September .. 


March 


January .. 
February 
_—— a 


September os 
November ... 


January ..... 


February .... 
EE vibviaxwe 
August ...... 
September .. 
October ..... 
November ... 


MAPER cc cccce 


January ..... 


October ..... 


March ..ccsse 
BOSE scccccae 
June 


Pehenery 


April saree eas 


| RES SE 
SEES opccscae 
TRY. sic cvcces 
MAY cosccoses 
. ar 


January ..... 


January ..... 
March 


March 


eeeeeee 
seeeeee 


SORE. scene sice 


February .... 


March ....... 
ee Bee 
June ..... ae 


August ...... 


March: 0.68% 
Age: ances 
paver rer es 






610 
113 
610 


114 
252 
330 
393 
683 


684 
27 


874 


28 
186 
186 


33 
186 


617 


617 
784 


784 


115 
685 
879 
116 
253 


784 
879 
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Connecticut General Life Ins. Co., Hartford, 
Conn. (Dividend Scale Continued with Modifi- 
Rr a rae Fe eee 

Regular Quarterly Dividend Declared) ..... 
Gains Registered in 1937—Regional Con- 
erences—Enters Nebraska) .........ssseeees 
(1937 Statement = ina Promotions) 
New Dividend Sch 

New Protection Plans) 
¢Group Men Hold Conference) .............. 
Announces Increased Annuity Rates) 
(New Annuity Rates) 

Connecticut Mutual Life Insurance Co., Hart- 
ford, Conn. (Three Promotions Announced) . 
(Starr Named Salary Savings Manager) . 
(Gains Reported) 


eee ee eee eee ee eee) . 


eee eee eee eee ee eee 


MEE’ sccldinueiaevbevevetetebveswrees 
New Dividend Schedule) .............sssse. 
(Three Directors Re- Elected) 
re SY GD vc cnnndudnwneecencetes 
a for _—-T, at Milwaukee) .. ... 
i Ct PE tnccninecivabervieeeecoee cee 
(Insurance & Beit Rises) 
(Increases Annuity Rates) .........+...+5- 
(New Juvenile Forms—New Annuity Rates 
NOW TUGUNESD) cence cescscccecccsvcesescevee 
(Paverably Examined—Gains Reported) 
ee I, li pie a bw. 5 Weicld 6 oN Ee 
(Policy Changes—Business Ahead) ........ 
Conservative Life Insurance Company, South 
ey (Assets & Liabilities De ember 


. 


eee eee eee eee ee 


Continental American Life Ins. Co., Wilming- 
ton, Del. (W. M. Rothaermel Appointed Vice 
NEL 2000 i Kcamdmanpaeoescpeeuscces@uiees 
(Report of Annual Meeting) 
(New Dividend Schedule) 
(20% Ahead for Quarter) 

Amerman Now 

heyney Dead) 

(New Annuit 

(Hits New DD de peendtadateavebeceeeetens 

(Buys Site for Home Office—11% Gain Re- 

NEE, haeaavegtadetesheegevtiecbnececshetenes 
Continental Assurance Company, Chicago, Ill. 

Dividend Declared) 








tee e ee eeeee 


eee eee eee ee eee ee 


(Business Down 5%) ........ 
Cpmeecins Mutual Benefit As 
jean Olid’ Line “Life ins. Co.. ‘Lincoin. 
Neb, (Financial Statement as of Sept. 30 awe 
(Bids for Reinsurance) 





(Reinsured by Lincoln Liberty Life) ........ 
Country Life Insurance Company, Chicago, Ill. 
(Dividend Schedule Continued) .............. 
Crusaders Mutual Benefit Aapociaiion, Chicago, 
laced in Receivership) .............+. 
Dominion Life Assurance Company, Waterloo, 
Canada (New Rates and Dividends) ........ 
Durham Life Insurance Company, Raleigh, N.C. 
(Report of Examination Favorable) ........ 
Equitable Life Assurance are say New York, 
¥. (Dividend Scale Continued—Vance L. 
Bushnell Appointed 2nd Vice President) . 
EE WED wnnd'p-scatnccocestsccedecsdecece 
(Optional Settlement Rules Revised) 
Two New Directors) .......ccccccccsccccccce 
Mid-West Honors President Parkinson) .... 
New a Rates—Six Million Group) .... 
(Public Service Section Expanded) ......... 
a Life Insurance Company, Wash- 
ngton, D. C. (Examined) 
Oe OS Perea 
Equitable Life Insurance Co., Des Moines, 
owa (Dividend Scale Continued—Year End 
SED in.ncaneew ube bedbetecersustceqeesee 
(Home Office Promotions) 
(June Business) 
(Favorably Examined) .........0..sssceecees 
(Revises Annuity Rates) ...........ccceceees 
Farmers & Traders Life Insurance Company, 
Syracuse, N. Y. (Production Up) ............ 
New Officials and Promotions—Stockholders’ 
a Ee rrr 
Federal Life Insurance Company, Chicago, III. 
(Dividend Scale Continued) .............eee06 
(New Combination Policy Issued) .......... 
— net Insurance Company, Shreve- 
(Receiver Appointed) .......... 
Feleral bia Line Life Insurance Co., Seattle, 
ash. (Examination Report) ............... 
shy oot = Union Life Insurance Company, Co- 
lumbus, Ohio (Reinsured in All States Life) 
Fidelity Life Insurance Company, Phoenix, 
Arizona (Reinsures Union esorve EAGG) cece 
Bieeety Motes Life Insurance Co., Philadel- 
pe (1938 Dividends and Interest Rate— 
he, Figures—Two New Directors) ... 
Two New Directors) ........ 
James Brown Franks Dies) 
(Annuity Rates Increased) . 
Pe SOE DOMED . sevcvesccccevevcecess 
Fidelity Union Life Insurance Company, Dal- 
las, Texas (Report of Examination Favorable) 
Wippinae Life Assurance Company, Manila, 
I. (1937 Report) 





eee eee eee eee eee eee eee) 
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yy ene oy Ins. Co., Syotegnts, Ill. (Rates 
earart Increase in January) . 
cial Changes) 
Gepenet American Life Ins. Co., St. Louis. 
(Reduction in Lien of Missouri MSents 
Pacis Ceged eer seccoccceoscseesescoucucecess 
(Directors Re- Blected—Advance Figures) ... 
(Additional Stock Retired—Home Office Pro- 
motions—Missouri State Final Report) 
CIE. SED ance ccceténccncveertvtassies 
General Mutual Life ae Co., Van Wert, 
Ohio (Gains ‘bite Tnsu 





eee eee eee eee eee ee ee eee eee 


eee eee eee eee eee eee 


Gilman Mutual Life Insurance Co., Des Moines, 
BEE: SIO ED eee o00u 0c 00s cescesteese ses 
sy Life begnpenel Company, Philadelphia, 
ey COUEROUNNOUND so ccwo Nene tetsbaccbhcase's oesee 
(Horne Now Associate Actuary) ............ 
Government Personnel Mutual Ate Insurance 
Co., San Antonio, Texas (June 30, 1938 
ND, inten eater Orns cast nendebaenieiun Oetwnye 
Great American Life Insurance Co., San An- 
tonio, Texas (Financial Statement of Great 
American Life Underwriters, Inc.) .......... 
Great Northern Life Insurance Co., ‘Chicago, In. 
(Reinsures Roman Standard Life) aaweeewe® 
Great Northwest Life Insurance Company, 
Spokane, Wash. (Report of Examination 
Favorable—Dividends Reduced) 
(New Participating Rates) ............eeeees 
Great Republic Life Insurance Company, Los 
Angeles, Cal. (Occidental Life Bid Rejected) .. 
(Reinsured by Postal Union Life) .......... 
Great West Life Assurance Co., Winnipeg, 
Man., Can. (November Production Record) .. 
(Supplementary Rates) 
CEE WOOD Sivek ieseaccccccctecieccscess 
(Changes in MA 
Sie PE OMIINOED. «i. cccnvcccseseececces 
(Official Changes—$600,000,000 In Force) .. 
Gugereeee. Mutual Life Co., Omaha, Nebr. 
(Three Agency Directors App not eredevee 
(Dividends Reduced—1937 Figures) ......... 
Guardian Life Insurance Co., New York City 
(Dividends Continued) 
Se I 0 neers ce esewencosepensberst® 
(New Annuity Rates) ........cecscecseccesers 
Guif Life Insurance Co., Jacksonville, Fla. 
(Re-Elects Management) ..........sesessseee 
Gulf States Life Insurance Co., Dallas, Texas 
(Merged with Southland Life) .............. 
Hearthstone Life Insurance Company, Indi- 
anapolis, Ind. (Incorporated) 
ne ee, BO , SE err 
Hercules Life Insurance Co., Chicago, Ill. 
Cee SOUNDED : suedwavetucbs bavesceuedeacewne as 
(Occidental Life Deal Off) ............... 
(To Merge With Washington National) ...... 
— Agreement with patecese ie Na- 
CLOMBL) nccccccvccccccccscceccces eecccccccese 
Home Life Insurance Company, New York, 
N. Y. (1937 eres? 
(Advances Reported) 2... ccccecscccocedeccece 
(New Dividend. Schedais) sdbvcestedeecersea’ 
(New Annuity Rates) .......... esbedeescscies 
Illinois Bankers Life Assur. Co., Monmouth, Ill. 
SRO IIS. ccna ccctcacccsccetesbacdéeun 
(George F. Ramer Dies 
(Dr. Ebersole Honored—January Business 
Increases) 
CEUSENOEE GRIMS) ccccccccecscscceccccccscooss 
(Insurance Gains) 
pyune | Business) 


eee ee eee ee eee eee eee) 


eee ee ee eee eee eee eee) 


eee eee eee eee eee eee es 








eee eee eee eee ee eee eee eee 


Oe eee eee eee eee eee eee eee eee) 


IR, ee a bane 
(New Rates and Policies Effective Sept. 15). 
Independent Life Insurance Co., Baltimore, Md. 
(Report of Examination Favorable) ......... 
Independent Order of Foresters, Toronto, 
Canada (Indictment Dropped) .............. 
a) Pp Life Ins. Co., Saanepelia, Ind. 
(New Double ~eateetion Provision) 
CGN GOERS) cevcdcciccvesvcccses 
(Favorably neemined 


Jefferson National Life Sugernace ‘Cenmsens, 
nee, Ill. (Reinsurance of Lafayette Mu- 





eee ee eee eee eee eee eee eee eee 


tua 
Jefferson Standard Life Insurance Co., Greens- 
boro, N. C. (In_ Force Gains) 





eee eee ee eee ee eee 


(Better ~~ SOONERS aka cnereevesas 
John Hancock Mutual sate Insurance Co., 
Boston, Mass. (1937 Figu 
{Increases Annuity Rates). 
New Term to 65 Policy) 
Junior Order Benefit Association, New York, 
N. ¥. (Merges American Benefit Association) 
Kansas City Life Insurance Co., Kansas City, 
Mo. (Rates Increased) ....cccccccccccccsscece 
Kansas Life Insurance Company, Topeka, Kan. 
ee ero tes ae 
Kentucky Central Life & Accident Ins. Co., 
aa Ky. (Report us Examination Re- 


eee ee eee eee ee eee eee eee eee eee) 
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Ke ptucky 
Ky 
Leteema Life Insurance Co., Lafayette, ‘Ind... 
(Report of Examination Fav Orable) ..cccers 


Home Mut. Life Ins. Co., Louisville, 
inancial Statement as of Dec. 31, 1937) 


(Field Force Honors President) ............ 
Liberty National Life Insurance Co., pueincsipe 

ham, Ala, (Revises Rates) .......... svese swe 

(Report of Examination Favorable) - cebives 


Life Insurance Co. of Detroit, Detroit, Mich. 
(Detroit Life Reinsurance Agreement Modi- 
HOG) cecccccvvccvdccscccsvceseseccesevese tease 
(Report of Examination Reviewed) .......... 

Life Insurance Co. of Virginia, Richmond, Va 
(Dr, Rudasill Dies) ‘ 
(Changes in Rates, Limits, etc.) 
(Williams Elected Medical Director) 
(Walker Listed in Who’s Who) ...........- 

Lincoln Funeral Systems Association, Chicago, 
Til. (MxamiMe|G) .<o. cscccccveccccccsceccsccees 

Lincoln paberty Life Insurance Co.. Lincoln, 
Neb. (Reinsures Cosmopolitan Old Line L ife) 

Lincoln National Aid Ass’n., Berwyn, Ill. .. 

Lincoln National Life Insurance Co., Fort 
Wayne Ind. (Production Up) .cccccsevcceccese 
(1937 Figures—Regular Stockholders Divi- 
dend Declared—Home Office Promotions) . 
(Non-Par Rates Increased—American Men 
Table Used—Executive Promotions) 
(Rock Island Franchise) .........e.seseceses 
(Western Regional Convention) ............ 
(Regional Convention—New Annuity Rates) 
(Paid Business Gains—Vice President Shay 
BOOED . wok Ceenadindencch10005 eee hte téUneneeese 

London Life Insurance Company, London, 
Ont., Canada (Dividend Scale Increased) .... 
(Financial Statement as of Dec. 31, 1937 }iseee 

Lutheran Mutual Aid Society, bseaesiets Iowa 
SEED  Kthdeceneeeeenesecébecnasenacens 

Lutheran Mutual Life Insurance Company, 
Waverly, Iowa (Correction Notice) .......... 

Maphgttee Life Insurance Co., New York, 
N. (Fordyce Honored) ee 
(1937 Figures—Rules on sid Premium) ..... 
(Report of Examination) 
yg eae arr a 
Srogeetidates Operations—Lovejoy’s 

BREVEEGRET) 2 cccccscesece 

((asy Production Up) es 
early Renewable Term) | 
(August Production Up) 

Manufacturers Life Insurance Co., Toronto, 
Ont, (Saginaw Branch Leading the vbewende 
(1937 PEREGED a ccncewccene ° 
(New Dividend Schedule) . 
Sale Ue BMRVOCUNET) cccccecicccéces ° 

Massachusetts Mutual Life ‘Ins. Co., 
field, Mass. 
motions) 








Spring- 
(Reports Increases—Two Pro- 
(Bulkley Elected Director—Fischer Honored) 
(Forty- -Sixth Annual Convention) 
(New Annuity Rates) ° 
Massachusetts Protective Life Insurance Co., 


Worcester, Mass. (Report of Examination 
Favorable) Spon tus hee vied ehees6beeuscesebase 
Metropolitan Life Ins. Co., "New York City 
(Ecker Continues Chairman—Slattery Bros. 
GHEE PRED sn cnencsseeteducesesceceysses 
(No Objection to Savings Bank Insurance) 
($100,000 Available for Housing Investment— 
SPUIPERTS GOUMMMNGIOR) 2.5000 c ccccevccsccves 
(Reports Record Year—Boy Scouts Retire- 
ment Plan---Standard Brands Group ~— 
3 =D... Uae eee 
(Announces Housing Project) 
(Duvernoy Group Be aes Medico Wins 
Sculpture Prize) 
(New Agent’s 
PND DOdascednvas Gabe dabrcteneudheraeeeonses 
(Apartment Development—Ordered ‘to’ Bar- 
gain with C. QD. ccvcecevcccovcesouceseees 
(Dividend y Bn MERRIE sack 0.0 wienee oe eimen 
Mid-Continent Sa Insurance Company, Okla- 
homa City, Okla. (Rates and Values Revised) 
—" Life Insurance Company, Kansas 
Mo. (No Rate Changes at Present) .... 
Midland Mutual Life Insurance Co., Columbus, 
O. (Rates and Values Changed) 
(Re ort Successful 
eR, ae ee 
(Guaranteed Low Cost Dividends) .......... 
(Annuity Rates Effective September, 1938).. 
Minnesota Mutual Life Ins. Co., St. Paul, Minn. 
(Annuity Rates Effective September, 1938) . 


Minnesota State Life Insurance Co., Minneap- 


Year—New ipeeorey 


olis, Minn. (Receiver Appointed) ............ 
Modern Life Insurance Company, St. Paul, 
Minn. (Bide for Two Comnene) vee wun suns 
(Consolidation Plans Cancelled) ............ 
Modern Woodmen of America, Rock Island, 
Ill. (Executive Changes) ....... vniveuewee ees ee 


fg ere eee 
Monarch Life Insurance Company, SpCingEane, 
Mass. (Dividend Scale Continued) ......... 
(Opens New Home Office Building) ........ 
(Now Bate MARGAl) . .o.ccvccesceccvesccces 
Montana Life Insurance Company, Helena, 
Mont. (Becomes Western Life) ...........0+5 


NOVEMBER I, 1938 





Aprid .crivece 


7 eee 
Uctober ..... 


March: ..csces 
June .. 


eeeeee 


BRO .ccccces 
November ... 
January 


March ...... 
August ...... 


January ..... 


see eeeee 


August coccee 
October ..... 


January ..... 
ADEM cscee oon 


January ..... 
February .... 
January ..... 


February .... 
arch 


eeeeeee 


August .. 
October 








January . 
March ... : 
March ....... 
August ...... 


ee eeeeee 


August ...... 


March 


January ..... 


February .... 


August ...... 


September .. 
October 


|. Ree 
February .... 
February .... 
eee 
TUNE cocccces 
November ... 


November ... 
pees ee 


| Bene 
July 


January ..... 
February .... 


February . 
CES  ecccvess 
October ..... 


March ....... 


888 


889 
398 
795 
119 
889 

45 
795 
890 
470 
622 
787 
259 


622 


795 


892 
120 
259 
398 


122 
261 
339 
399 
807 
698 
698 
807 
470 
470 
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Mutual Benefit Life Ins. Co., Newark, N. J. 
(Continues Dividend Scale) ............. 
(Reports Record Figures) ..... 
(Names New Director) ........ . 

Mutual Life Assurance Co., Waterloo, Canada .. 
(1937 Statement Figures) 

| Life Insurance Co., New York City 
(Dividends Lower) ...... 

(1937 Figures—New Policy *Forms—Stanley 

Elected a Trustee) ............ 

(New Annuity Rates—ilow Term ‘Premiums) 
Se EIR Sig sg ARS aes aided 
Dawson Appointed Vice President & General 
OEE doco 50s s hnviewese’c6% 0655 65e440466040 

Mutual Seevies Life Ins. Co., Spokane, Wash. 
(Reinsured by Sunset Life) ceeddseviewew 

Mutual Trust Life Insurance Co., Chicago, “ii. 
(Dividend Schedule Continued) . 

Mutual Union Life Insurance Company, Seattle, 
Wash. (Agency Company Purchases North- 
western Life and Accident) .........-.see. 

National Fidelity Life Ins. Co., Kansas City, 
=. Oe sees: Up—tTaylor Now Vice Presi- 

National Guardian Life Insurance Company, 
Madison, Wis. (Mutualization Process Com- 


pleted) 
PDr. Sk Re ree ee 
goons Life & Accident Ins. Co., 


on eee dane ite ves iskaes ivbeteaeee wees 
(Stock Dividend) dilesandévdiidakescuewees costs 
(Report of Examination * Favorable) 


National Life Insurance Company, Manila, 
>, I. (December 31, 1937 Report) .......... 

National Life Insurance Co., Montpelier, Dien 
(Dividend Scale Continued) ............-+.. 


(Pension and Insurance Plan Approved).. 
(Gains Reported—Officers & Directors Re- 
GERDNED. .ch.0c cdinnins tat Hehe + sikss Cheses ab enepas 
(Vice President Thomas Resigns—L. W. 
Douglas Elected Director) . 
(Four Months Production) .................. 
(New Annuity Rates—Wood Elected Director 
—Increase for June) ....... 
SB ree Pens ee 
National Reserve Life Insurance Company, 
Topeka, Kan. (Rates Increased) ............ 
National Thrift Assurance Company, Omaha, 
PONE stivtuneviaevesantanipeste 
(See Modern Life GED: POMEY sin isc ccicsoosves 
(Reinsured in Republic National Life) 
National Union Assurance Society, Tole do 
eae eee 
New England Mutual Life Insurance Co., Bos- 
ton, Mass. (General sponte Meeting—Advance 
BON DINGO eo civvsndivevesstendees 
1937 ) igures—New “Home ‘Office "Building 
MN dates tacodincedtakatavsnneve 
(Enters Texas) aveveedcbhevceswieees eseccecevece 
(Changes in Agency BEAT: sonedhns duce were 
CHOW BRB TAREE: ccssccosvcoecsseveetes 
New World Life Insurance Company, Rpchene, 
Wash. oqeet.s ort oy Examination Favorable) . 
(Dividend 
New York Lite, ee Co., New York ‘City 
(New Policy Forms & Dividend Action, etc.) 
| maseomnetery SOE cvesets 
(1937 F D ceedeomeessee 
(New Diideea Schedule) . 
(Harper Sibley Elected Director) « 


eee ee eee eee eeeee 










(New Annuity Rates) ..... ° 

North American Life Casualty Company, 
a Minn. (Rates and Values Re- 
WEE. Kec reves 


o@e 
North American Reassurance Company, New 
a N. Y. (Burke Now Assistant Secre- 


ary) 
), AMEN éMe nied Gadd eenvetseeace cacceapes 
North American Union Life ‘Assurance So- 
ciety, Chicago, Ill. (Chicago Lien 7244%) 
Northern Life Insurance Co., Seattle, Wash. 
mber 31, 1937 Statement Figures) ...... 
(Report of Examination Favora OOD: awwescs 
Northwestern Life & Accident Insurance Co., 
Seattle, Wash. (Purchased by Agency Com- 
pany—See Mutual Union Life) .............. 
ap tont egg Mutual Life insurance Co., Mil- 
waukee, Wis. 
(Changes in Rates, Policy Forms, etc.) 
(Reports Satisfactory Tee ae 
(New Annuity Rates—Birkhaeuser Succeeds 
| RRR EY AS EE 
(Revision of Policy’ ‘Forms Pending) - Saude e 
Northwestern Nat’l Life Insurance Co., Min- 
neapolis, Minn. (Gains Continue) ...... 
(53rd Annual ae whence ek ates 
(January Eecroasee), - 
es Be aaa 
(Report of Examination *Favorable—Gains 
Reported) 
(20% Increase) ... ey aE te eae 
(Trend of Loan Repayments) Ach shale oie oad 
Northwestern Union Life Ins. Co., Ottawa, ml. 
(Proposed Contract of Reinsurance with 
SeImSls WARNGTS LATS). ooo cess cncesccccscsecuc 


eee eeseee 


January .. 
OO , PS 
October ..... 


fe 
January ..... 
MAPA  occcce. 
August ...... 
September .. 
October ..... 
> April < 


TERGGR: . os se'ss 
October ..... 


September .. 


November ... 


. January ..... 


February .... 
March 


Te Sivévicce 
DUNE cccccses 


DORE o.cass 
November ... 


February .... 


rere 
July 


Mareh: ..<escs 


February .... 


August Retest 


February .... 
MTOR. icswiwe 
January ..... 
February .... 
aa 
MOON. secwan's 
ROME. cavkces 
August ...... 


March ....20. 
February .... 
WED dies etes 
eee 
Se ee 
October ..... 
October ..... 
January ..... 
March ...... : 


August ...... 
November ... 


January ..... 
February .... 
, Ee 
HE cncknone 


ard eae 


August ...... 
November ... 


January ..... 





632 
894 
400 
894 
632 
809 
262 
340 
400 
894 
810 


402 
340 
123 
471 
811 
89: 
472 
632 
700 
811 
56 
123 


263 
474 
700 


813 


814 


702 
57 


57 
402 


402 


636 
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Occidental Life Insurance Company, Raleigh, 

N.C. (New Policy Issued) .....00.cccccececs Be 
Occidental Life Insurance Co., Los Angeles, 

Cal. (New Business—Additional Directors) .. 
(Reduces Federal Reserve Life Lien—Ad- 
vance 1937 Figures—January Record Month) 
(Underwriting and Policy Changes) 
FS 
(Rate Changes, etc.—Register Life Mora- 
EE eco Mewduvuctthcia cecbes bene ws 
Ohio National Life Insurance Company, Cin- 

cinnati, Ohio (Convention Examination) 
(Kirn Dies) Puccuidahinabeinaccvas atoeaukcees 
(Annuity Rates Increased) ................. 


Ohio State Life Insurance Company, Colum- 
bus, Ohio (New Directors—Home Office Pro- 
motions—Advance Figures—Non-Participat- 
I IE cicnididn okticbananes-~6e6d004 
(Income Bond Provision Extended) 
ee | ME SD one ucla a maven ece-eamse 
Old Colony Life Insurance Company, Chicago, 
Illinois (Liquidation Completed) .......... 
Old Line Endowment Mutual Life Insurance 
Co., Dallas, Tex. (Charter Surrendered) ..... 
Old _ Line Life Insurance Co., Milwaukee, Wis. 
SE SE SUOUENOUED. cicccciwatine seccceseeeus 
Oregon Mutual Life Insurance Co., Portland, 
St Ce ENO a nccpencsamncyissenclecene 
(Report of Examination Favorable) 
GN CUNO. BODUONNED 6 cccacscviccacceccce 


Pacific Mut. Life Ins. Co. of Los Angeles, Cal. 
(California Supreme Court Upholds Re- 
habilitation Plan) 


weeee 


(Haskins Elected a Director—Licensed in 
West Virginia—Officials of Former Com- 
ET GEE” Ab euesWennobeadetee ce thecstdes 


Advance Figures—Non-Participating Rates 
evised—Morgan & Groton Now Vice Presi- 
dents—Merger of Los Angeles Agency) ...... 
(New Juvenile Policies—Revised Life Insur- 
ance Limits—1937 Statement Figures) ........ 
(Trustees to Vote Stock—Flood Losses 
ED: Agitetibdheetiehcdeat Meh ceed wamulnicie odes 
(Supreme Court to Review Reorganization) .. 
(Goes on 3% Reserve Basis) 
GOW WOUCG COMERGCE) nose cicvccccvccececicse 
(New Policy Forms—New Rates and Divi- 
MIL taceiahcisulbsanicwataiieatie derubantierdine api twee 
Pacific National Life Ins. Co., Salt Lake City, 
Utah (Report of Examination) ............ 
Pacific States Life Insurance Company, Denver, 
Colo. (Liquidation Nearly Completed) 
(Partial Report of Liquidator) .............. 
Pan American Life Insurance Co., New Or- 
leans, La. (Large Group Policy Issued) 
ee Bo Re rr nee 
(Limont New Superintendent of Agents) ... 
Paramount Mutual Benefit Association, Rock- 
ford, Ill. (Reinsured by Pioneer Life of 
NS SUD civic bac eseesl pose 0nsdssds0ccaee 
Peninsular Life Insurance Company, Jackson- 
ville, Fla. (Reinsures Virginia Business) .... 
Paul Revere Life Insurance Co., Worcester, 


eeeeee 


steer 


BA. 645 eS nd dceebObEUhe Chg i oods bbbeseenesbeee 
(Report of Examination Favorable) ........ 
Penn Mutual Life Insurance Company, Phila- 
delphia, Pa. (Retirement Income Policy Re- 
WY “S8execdblnes tna6sdenes ddnemedbees caee 
Ser EY MRE: . 35 o. eccccunecee cece 
Peoples Life Insurance Co., Frankfort, Indi- 
ana (Malpas, Vice President) .............. 
Philadelphia Life Insurance Co., Philadelphia, 
Pa, (R. H. Beard Elected Director) 
(1937 Figures) 
EE tO a a ici ndineahekvaseeadadbba 
NO cls a dads mnncenntrmnecheos 
(Honors President Maloney—Production In- 
creases Reported) 
CPR ES RR AER 


Phoenix Mutual Life Insurance Co., Hartford, 

onn. (Home Office Promotions—R. L. Jones 
PNUD -cticie seentiecatid dc cakin tubes deaced 
(Dividend Scale Continued) 
Se SGN SOOO veccesesussvevasvesiwe 
Pilot Life Insurance Company, Greensboro, 

N. C. (Production Figures) 
SE NIE digas wadccubatuevevde tree esecn 
Cy SeUNON TROUMD cicavacckaccesewescccs 


Pioneer American Life Insurance Company, 
Dallas, Tex. (Reinsures Southern Standard 
PE Oe ME, DED: si ccuvecwedcunaes cede’ 

Pioneer National Life Ins. Co., Topeka, Kans. 
(Colmery Now President) .............0000- 

Policyholder’s National Life Ins. Co., Sioux 
Falls, 8. D. (Changes to Stock Basis) 

(Report of Examination Favorable) ...... 

Polish National Alliance of the U. S., Chicago, 
Illinois {eenmined) 


eee eee ee eee eee eee ey 


eee eee eee eee eee 


eee eee ee eee 


e Insurance Company, New York, 
N. Y. (Examination Report) ..............00. 


Postal National Life Insurance Company, New 





Provident Mutual Life ‘0 Co., Philadelphia, 


Mich. (Custodian Appointed) 


cago) 


homa City, Okla.) 


York, N. ¥. (Examination Report) ......... we BAG icevececes 





Postal Union Life Insurance Company, Los 


ngeles, Cal. (Reinsures Great Republic 
MEO . 106 60.00.0000 .04050.000.0066.466608060006500% 


Presbyterian Ministers’ Fund, Philadelphia, 


Pa. (Retirement Income Endowment) 


Protective Life Insurance Company, Birming- 


ham, Alabama (New Rates) .........ess.s0. 
(Report of Examination Reviewed) 


Provident Life & Accident Insurance Co. 


Chattanooga, Tenn. (Rates Increased) ...... 
(New Rates Illustrated—Optional Life In- 
Ct SE MED wiccceccunetsceeessaeebis 
EE Gata s ccd eave ess vewbobexcntet 
(Business Gains) 

EE wits cbs dvectcsesvecev celeste 
(Favorably Examined) 


eee eee eee eee eee ee ee eee) 


eee eee ee eee eee ee ee) 


Provident Life Insurance Co., Bismarck, N. D. 


(Increases Rates 


Pa. (Gains Announced 
i i reid ei 6e-60 ad dee ke Comte «ob 
ee ee eee 
(First Regional Convention) 
Me Sg RRS 
(Increased Annuity Rates) 


eee eee ee ee eee ee eee eee 


eee eee eee eee ey 
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Prudential Insurance Company, Newark, N. J. 


(Writes Group Including 8.S.A. Benefits) ... 
(Merck Retirement Plan) .......ccccccceccese 
(Ordinary Dividends Revised—Directors Re- 
elected—Home Office Promotions—Group 
Death Benefits Liberalized—Downtown 
Agency Promotions) 


( ecent Group Cases—Dr. Comeau, N. Y. C. M 


UND <td arecuaun cheque Nt iwecameteowesete de 
(New Dividend Schedule) 


(Annual Business Conference—Smith Asso- 
~ Solicitor) 





(Dr. C. P. Messick Appointed State Director) 
SS ee eee ae ree 
(James F. Little Dies—U. S. National Bank 
Plan—Orange Memorial Hospital Group) .. 
(President Duffield Dies—Home Office Pro- 
motions—Salary Allotment Cases-—-Campbell 
Sou Company's Pension Plan—Denver 
PE a ere ener 
(Rate and Policy Changes) 
(D’Olier Acting President) 


Pure Protection Insurance Association, Chi- 
cago, Ill. (Examined) 


Pete eee reese reser eeeeeee 


(Proposes Change to Old Line Basis) 


Puritan Life Insurance Company, Providence, 


R. I. (Report of Examination Favorable) ... 


Reliance Life Insurance Company, Pittsburgh, 


Pa. (Business Gains) 


Reliance Mutual Life Insurance Co., Chicago, 


Ill. (Report of Examination Reviewed) .. 


Republic National Life Insurarce Company, 


Dallas, Texas (Official Changes) ............ 
Reinsures American Annu ty & National 
hrift) (See Also Western Union) 

(CAGGitional DeGats) oc cccccccscvccses 
(Reinsures Western American Life) 





Reserve Loan Life Insurance Company, In- 
dianapolis, Ind. (Fidelity Meeting) 
Rockford Life Insurance Co., Rockford, Ill. 
(New Business Gains) 
Roman Standard Life Insurance Co., Manistee. 







(Petition for Receiver) 
(Receivership Order) ........ccsseeees 
(Reinsured in Great Northern Life of 


(Reinsured by Great Northern Life) .. 


Royal Highlanders, Lincoln, Nebr. (Insurance 
epartment Orders as to Distribution of Sur- 
plus Funds) 
Rural Bankers Life Insurance Company, Dixon, 
Illinois (Reinsured in Central Life of Chicago, 


Ill.) 
St. Louis Mutual Life Ins. Co., St. Louis, Mo. .. 


(Directors Elected) 


eee eee ee eee eee ee eee eee ee 


ate Pe National Life Ins. Co., Albuquerque, 


(Takes over Santa Fe National Life of Okia- 


eee ee ee eee ee eee ee eee eee ee eee eee eee eer 


eee eee eee ee eee eee ee eee eee ee eee ee eee eee ee) 


Seaboard Life Ins. Comqeny, Houston, Tex. 


Reports Successful ear—Supplementary 


ee Re eT tre ee 
(Adds Participating Policies) 
(New Rates and Values) 


eee eee eee eee eeee 


Scranton Life Insurance Company, Scranton, 
S 


Pa. (Business Increases) 


Security Life & Trust Co., Winston-Salem, N. C. 


(Report of Examination Favorable) 


Security Life Insurance Company of America, 
Chicago, Ill 


(Statement of Trust as of Dec. 31, 1937 


Security Life Insurance Company, Baltimore, 


Md. (Business Sold) 
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Security Life Insurance Company, 


Lincoln, Neb. (Assets and Liabilities. De. 
ee) OPES Pee PERE RPT Perce 
Security Mutual Life Insurance Company, 
Binghamton, N. Y. (Two New Policies) .... 
(Dividend Schedule Continued) ............. 
(Adopts Standard Annuity Schedule—An- 
nounces New Term Policy) ...........+ee0+ 


Security National Life Insurance Company, 
ag ag Minn. (Formerly epaspesed Plan 
Life Ins. Co.) 

Security i. Life Insurance Guiaany, St. 
Paul, Minn. (Changes Name to Security Na- 
SRE BOD Sereccecescobecsevensecopevs eeeees 

Service Life Insurance Co., Omaha, Neb. 
ee RRR area 

Shenandoah Life Insurance Company, 
noke, Va. (January Business Increases) .... 
TR | GRRE ee aE ere 

Southeastern Life Insurance Company, Green- 
ville, S. C. (Rates Increased) .........seeeeees 

pathern a Society of Virginia, Inc., Rich- 
MONE, Wile 006, b0S4 0006660006000 ceuceeneeesees 
(B. L. aes BD bb0005060600s000000ebnneen 


Southern Life & Health Insurance Company, 


Birmingham, Ala. (Examined) ............ 
Southern Life Insurance Co., Atlanta, Ga. 
(Home Office Promotions) .............. onde 
| rr ere eee 
Southern Standard Life Insurance Company, 


Houston, Tex, (Reinsured in pueneer Ameri- 
can L ife) 
Southland Life Insurance Co., Dallas, Texas ... 
(Merges with Gulf States L Banat ieg ae 
(Annual Statement as of Dec. 31, 1937) ...... 
(Official Promotions) 
Southwestern Life Insurance Cemaene, Dallas, 
eRe ae 
Standard Life Insurance Co., Indianapolis, 
Ind. (Data on Stock Policy Plan) 
1 see eee 
State Benevolent Society, Clovis, New Mexico 
ee Re eer Herre Pe ee er 
State Mutual Life Assur. Co., Worcester, ~— 
(Continues Dividends 
(1937 Figures—R. C. Guest Promoted) ...... 
(Announces New Contract—Holding New Re- 
Glonal BexrieS) ..ccccccccccececcscvercs 
pieces! Referee Dies—Continues Regional 
Meetin 


sete eee eeeeeee 





(New anuity Rates—Dr. Gage Dies) ....... 
(Heywood Made Director) .........e.eseeeee 
State National Life Ins. Co., St. Louis, Mo. 
(Knetzger Vice President) ................ 
Stonewall Life Insurance Co., Vicksburg, Miss. 
(Placed in Receivership) ........... 


(Reinsured in All States Life) 


Sun Life Assurance Co., Montreal, Canada 
(Home Office Changes) ............+. oveneus . 
(19ST Wgures) .cccccccccccccccccccesccceccs 


(Favorably Examined—New Annuity Rates) 
(June 30, 1988 Figures—Regular Stockholders 
Dividend Declared) 
Sun Life Insurance Co. of America, Baltimore, 
Md. (Present Directors and Officers) ........ 
Sunset Life Insurance Co. of America, Olym- 
DON, "WOR. 06000 6000g0rsedneceresvervedeceatee 
(Reinsures Mutual Service Life of Spokane, 
WSR) © on cod0nccdencdetssnsbaceseesesedsteses 
(Report of Examination Reviewed) ......... 
Texas Mutual Reserve Life Insurance Com- 
pany, Tyler Texas (Financial Statement 
Corrected) 
Texas State Life Insurance Company, Dallas, 
Texas (Financial Statement as of August 
Dey DEOED  6ernna Vitnndbceceseeietde~ass kubbetene 
Trans-Mississippi Life Insurance Company, 
Kansas City. Mo. (Title Changed to Na- 
,.. tional Sec urity DEM vse tne ehwenbavans ose 
Travelers Insurance Company. Hartford, Conn. 
(Stockholders Dividend ao lared) 
(Advance 1937 Figures) ...........e0e. 
(Aviation Re-Classified—B. D. 
Director of Bank) 
(Report of Examination Favorable) ........ 
(Increased Annuity Rates—Civil Service As- 
sociation Group) 
(Declares Regular Dividend) 
Union Central Life Ins. 7 Cincinnati, Ohio .. 
(1937 Figures) ....... ovevesscogs 
(New Business Gains) | 
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208 


825 
271 
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210 
713 


643 
128 


350 
643 
825 


128 
271 
415 


894 
486 


210 
714 
211 
643 
715 
715 
129 
275 


416 
826 


(Sales Gain) ...... db caehaalben 
Union Mutual Life Insurance fa ‘Portland, 
Me. (Report of Examination Favorable) ..... 
Union Reserve Life Insurance Company, 
Phoenix, Arizona. 
(Reinsured by Fidelity Life of Arizona) ... 
(March 4, 1938 Balance Sheet) ...... covccece 
United American Life Insurance Company, 
Denver, Colo. (Receives sanenae eae 
oe RS ae ee 
United Benefit Association, Albuquerque, New 
PURO SE OID 6 oe'e 4's 0's'd 0 0 tieae cas Vows os 
United Fidelity Life Insurance ‘Company, Dal- 
las, Texas (KE. F. Anderson Appointed) 
(Report of Examination Favorable) ...... 
United Life ‘ Accident Insurance Company, 
Concord, N. H. (Official Changes) ......... 
(New Rates) a EE pa 
(Favorably Examined) espbvedosansosendenees 
United Life Insurance Company, Salina, Kan. 
(Large Block of Stock Purchased) 


United De. (U. 8. Gover Insurance, Washing- 


eee 





ton, metirseoed Converted In- 
surance) 
(Annual Statement ‘as of Dec. Si, 1086). ....< 


United States Life Insurance Co. New York, 
N. Y. (Wells Director: Other Changes) 







(Extends Service into ee — 
BNE Save pene s dues ctevaccsece teve ° 
(Statement Shows Gains) .. ccc. ‘ 
CT EEE, i ddbodcteeSedeedcusdévae o 
CERES TEED 0 ccc ccccccdeccocseccceocces 
CCD COMEDY cocccdccdcccecctessvcess 


Sales Gain—Hubbell’s 50th ‘Annive ersary— 
‘freeman Tours Far Bast) ..........cc.ceees 
(August Sales Increase) 
alee bb eine Ancient Order of, wg 
( Examined) Seneee > 
iersestion eee eee bMaeben tes 
(Connecticut Division) .....cccccccccccccces 


Uarty, Life & Accident Ins. Ass’n, Syracuse, 


) RPE Kedogecnesacannen és 
Universal Life Insurance Company, Richmond. 

ee ee eer ee 
Vietory Life Insurance Company, Topeka, Kans. 

(Reduction in Bank Savings Life Lien) ; 


Veluatece State Life Ins. 


Co., Chattanooga, 


le DLCRSUTET) ...ccccccccvsvccses ° 
(Report of “xamination Favorabie) 
Washin ton National Insurance Company, Chi- 
eago, Ill. (Rates and Values Revised) ....... 
(Favorably Examined—Home Office Promo- 
tions) 
(Examination Correction) ...........+.+++++ 
Western ay a Life Insurance Company, 
Santa Fe, M. (Moves to Albuquerque) ... 


hee “by Republic National Life of 
errr errr re ae 
West Coast Life Insurance Company, San 
Francisco, Cal. (1937 Figures) ............... 


Western Empire Life Assurance Company, 


Winnipeg, Can. (Low Mortality Experience). 
(Extends “Three-in-one” Principle) ......... 
(Premiums Increase) 2... .ccsccccccccccccccce 
(Reports INMcCTeases) ....ccccoccccccccces eee 


(June Business) .ccccccccccccccccccccccvcces 
Western Life Insurance Company, ees 
Mont. (New Title of Montana Life) . a 

(Favorably Examined) ............ omaee ves 
(New Rates and Values) 
Western Mutual Life Insurance Company, 
Fargo, N. D. (Report of Examination) ..... 
Western Union Life Insurance Company, Lin- 
coln, Nebr. (Reinsured in Republic National 


ife) 

Wisconsin National Life Insurance Co., 
kosh, Wis. (New Thirty Payment Policy) 
(Favorably PIED cvnqe bun dss caus sawss 
(New Policy Forms and Rate Revisions) 

Wisconsin State Life Fund, Madison, Wis. 
(Extracts—December 31, 1937 Statement) ... 

Women’s Catholic Order of Foresters, Chicago, 
Til. (Report of Examination) ................ 

Woodmen Central Life Insurance Company, 
Lincoln, Nebraska (Present Officers) ........ 

Woodmen of the World Life Insurance Society, 
Omaha, Neb. (New Production Figures) ... 

roe an Mutant Life Ins. Co., Des Moines, Ia. 


eeeee 


Osh- 


es) 
(New Title to be American Mutual Life ins. 
| RE Se PEE AM 


Zelf Hulp, Chicago, Il. (Examined) dase ara od tie 
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between the ages of 25-64 


IN ONE YEAR 


. A claim paid for an accidental death represents a larger loss of earning power 
than a claim paid for a death from natural causes. 


. Accidents impose a tax burden upon the entire country of $120.00 PER SECOND 
—a tax which is unnecessary and largely preventable. 


. Something is learned from every accident and these remedies, suggestions, 
ideas and methods are treated in comprehensive and non-technical detail by 


SAFETY ENGINEERING 


"AMERICA'S PIONEER SAFETY MAGAZINE" 


. Authorities in accident prevention in the home, on the highway and in industry 
contribute to SAFETY ENGINEERING. Sound practical information, not theory, 


y 
is gathered from the four corners of the globe for readers of SAFETY EN- 
GINEERING. Sound, constructive safety ideas and suggestions which in turn 
can be transmitted for the benefit of life insurance policyholders. 


PREVENTABLE LOSSES 


. « « The cost of SAFETY ENGINEERING is $3.00 per year for 12 issues. One safety 


suggestion and idea passed on to the assured is worth many times the cost of 
this small investment. 


ACCIDENTS CAN BE PREVENTED 
LEARN HOW 


SAFETY ENGINEERING 

A DIVISION OF ALFRED M. BEST COMPANY, INC. 
CHICAGO HOME OFFICE—75 FULTON ST., 
CLEVELAND NEW YORK 


*Metropolitan Life Insurance Co. 





“60.3 - LIFE EXPECTANCY ? 


81.1 per 100,000 population in this country represented by accidental deaths occurring 


BECOME A SAFETY AUTHORITY IN YOUR COMMUNITY AND REDUCE 


THE GREATEST INVESTMENT IN LIFE IS THE PRESERVATION OF LIFE ITSELF 
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BEST’S LIFE PUBLICATIONS 

















1938 EDITIONS 


THE MOST COMPLETE, RELIABLE AND VALUABLE INFORMATION OBTAINABLE 


BEST’S LIFE INSURANCE REPORTS (Supplemented monthly with Best's Life 
Insurance News.) This book shows complete financial and underwriting 
information on all Life Insurance Companies, together with analysis of 
mortgages, real estate and other assets, history, efficiency of management, 
reputation and other valuable and interesting information for the insurance 
buyer, seller or student of life insurance. (Price $15.00.) 


BEST’S RATE BOOK—This work contains photographic illustrations from the 
rate and dividend manuals of the 48.Life Insurance Companies writing the 
largest volume of ordinary life insurance. Approximately 6000 of such rate 
book pages are reproduced—an immense fund of information which is ex- 
ceedingly helpful to all those interested in either the purchase or sale of life 
insurance and the student. (Price $5.28 postage included.) 


BEST’S ILLUSTRATIONS—Showing net costs, cash values, premium rates 
and policy conditions, arranged for easy comparison of the benefits and 


rates of policies offered by Life Insurance Companies. (Price $3.09 postage 
included.) 


BEST’S CHART OF RECOMMENDED LIFE INSURANCE COMPANIES—This 
work lists those companies, which, after careful analysis, receive Best's 
“recommendation.” Also gives the “high spots” of each company’s financial 
statement, arranged so as to be understandable to the general public. This 
chart is widely used by agents in selling and the public in buying life insur- 
ance. (Price $1.04 postage included.) 


USED THROUGHOUT THE COUNTRY BY LEADING LIFE INSURANCE SALESMEN AND EX- 
ECUTIVES. 


WHY NOT EQUIP YOURSELF WITH THE “TOOLS” WHICH THESE MEN FIND IN- 
DISPENSABLE? IT MEANS MORE MONEY TO YOU! 


ALFRED M. BEST COMPANY 


INCORPORATED 


HOME OFFICE 
75 FULTON STREET 


BEST BUILDING 
NEW YORK. N. Y. 
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American National Insurance Co., Galveston, Texas ........... 452 Hotel Weeed, Waakiingtem, BD. Co ccsccccvccsvcvcccencevesees 480 
Amicable Life Insurance Co., Waco, Texas ................ 450 John Hangock Mutual Life Insurance Co., Boston, Mass. 
Atlantic Life Insurance Co., Richmond, Va. ............... 448 . Inside Front Cover 
Bankers Life Company, Des Moines, Iowa ..............+.++. 455 Lamar Life ine. Co, dae kaon, Misa. = iebeigtic thats tk, te ee sae 473 
i 7 = Life Insurance Company of Virginia, Richmond, Va. ........ 466 
Bankers National Life Insurance Co., Montclair, N. J. ...... 444 > i. 2: eta 
: Lincoln National Life Insurance Co., Fort Wayne, Ind. 453 
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Dawson, Miles M., & Son, New York, N. Y 478 Northwestern National Life Insurance Co., ae one 
3 M., Son, } i Ce 6¢Gbeesacnsenetend 8 aside Back Cover 
Equitable Life Assurance Society of U. S., New York, N. Y. oe 430 Ohio State Life Insurance Co., Columbus, Ohio .............. 462 
Equitable Life Insurance Co., Des Moines, Iowa .......... 470-485 Pan-American Life Insurance Co., New Orleans, La. ........ 41 
Fackler & Co., New York, N. Y. .......+-..sseseeeeeeeeeees 478 penn Mutual Life Insurance Co., Philadelphia, Pa. ........ 441 
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Fidelity Mutual Life insurance Co., Philadelphia, Pa. ........ 475 Peoples Life Insurance Co., Frankfort, Ind. .........0.++000+5 470 
Franklin Life Insurance Co., Springfield, Ill. ..........+++.. 483 protective Life Insurance Co., Birmingham, Ala. ........... 462 
General American Life Insurance Co., St. Louis, Mo. ........ 471 Provident Life & Accident Ins. Co., Chattanooga, Tenn. 4236 
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Haight, Davis & Haight, Indianapolis, Ind. ................. 478 Union Mutual Life Insurance Co., Portland, Me. ............. 468 
Home Life Insurance Co. of America, Philadelphia, Pa. ...... 464 United Life & Accident Insurance Co., Concord, N. H. ...... 400 
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“The above discriminating list of clients recognize that an advertisement in BEST’S 
INSURANCE NEWS is a mark of distinction as only those companies which receive 
our recommendation are permitted to advertise in its columns.” 


BEST’S INSURANCE NEWS 
Che CNational Magazine of Insurance Ginance 











